the  COIN  DEALER  newsletter 


MONTHLY  SUMMARY  ~ 

JANUARY  —  1989 


Vol.  XIV  No.  1  Single  copy  price:  $3.50 


1988 

MARKET  REFLECTIONS 

It  should  come  as  no  surprise  to  numismatists  that  the  prices  of  coins  go 
up  and  down,  but  1988  will  doubtless  be  remembered  as  the  year  that  tested 
the  limits  of  that  observation.  Volatility  is  almost  too  mild  a  word  to  apply  to 
the  1988  coin  market. 

In  prior  years,  it  was  relatively  easy  to  understand  market  direction.  Prices 
tended  to  advance  modestly  over  many  months,  then  drift  for  several  months, 
and  then  decline  for  many  months.  Usually,  the  price  of  the  coin  would  end  up 
higher  than  it  started,  and  the  cycle  would  repeat  over  the  next  few  years. 

In  1988,  the  cycles  were  compressed  into  months  instead  of  years;  and  at 
times,  market  direction  seemed  almost  to  change  on  a  weekly  basis.  We  at¬ 
tribute  this  momentous  change  to  the  increased  market  presence  of  certified 
coins,  and  the  application  of  computer  technology  to  the  teletype  trading  net¬ 
works.  In  this  sense,  numismatics  now  falls  into  the  camp  of  other  markets, 
where  the  electronic’s  revolution  has  outpaced  the  ability  of  man  to  rationalize 
the  information  available.  The  information  barrage  is  relentless,  and  the  need  to 
react  pressing;  this  almost  always  means  overreact,  since  we  no  longer  have  the 
luxury  of  time  to  allow  both  information  and  consequences  to  filter  into  the 
decision-making  process.  A  dealer  can  now  remove  all  of  his  active  bids  with 
just  a  few  keystrokes;  the  "less"  efficient  old  way  took  hours— hours  during 
which  reasoned  judgements  could  be  made. 

This  was  also  a  year  to  test  the  consequences  of  market  leadership.  In 
many  cases,  one  or  two  "leaders"  were  clearly  outbidding  the  "pack"  on  their 
specialty  series.  This  had  the  effect  of  producing  many  plus  signs  as  they  bid 
themselves  ever  higher.  However,  when  those  ultra-high  bids  dropped  off  the 
system,  the  effect  on  both  higher  and  lower  priced  coins  was  staggering.  Con¬ 
fidence  in  the  market  was  shaken  at  a  time  when  many  dealers  were  feeling 
a  cash  crunch. 

1988  will  also  be  remembered  as  the  year  of  Auction  Autumn,  as  many 
major  collections  went  under  the  gavel  during  the  last  several  months.  Although 
some  incredibly  rare  pieces  garnered  the  headlines  (the  Norweb  1893-S  $1  at 


$357,500  and  the  Paquet  $20  at  $660,000),  the  real  news  was  in  the  higher 
percentage  of  collector  coins  that  were  sold;  Colonials,  Large  Cents,  Half  Cents, 
early  Gold,  California  Gold— all  areas  traditionally  viewed  as  collector  dominated. 
Following  the  $12.9  million  Auction  '88  (with  one  session  each  by  Stack's, 
Rarcoa,  Akers,  and  Superior),  the  marketplace  was  asked  to  absorb  a  staggering 
array  of  coins.  Mid-America's  Peach  State  Auction  sale,  in  September,  realized 
$2  million.  Stack's  Oechsner  sale  realized  $2  million,  their  Kramer  sale  $3.5 
million,  and  several  collector-oriented  sales  another  $3.6  million.  Bowers  and 
Merena's  $4  million  Mann  &  Smedley  sale  in  September  was  followed  by  their 
November  Norweb  III  sessions,  realizing  $8.6  million,  and  the  $2.5  million 
Silberman  sale.  Superior  Galleries'  Lee  collection  of  California  Gold  and  Shaffer 
collection  of  certified  Commemoratives  realized  $6.2  million.  Heritage  Numis¬ 
matic  Auction's  Long  Beach  sessions  did  $2.6  million.  Stack's  October  $5 
million  Gold  session  may  have  set  an  all-time  cataloguing  record,  with  189 
pages  devoted  to  just  238  lots;  but  what  magnificent  lots!  Each  of  these 
auctions,  in  some  manner,  verified  that  the  strength  of  this  market  lies  in  its 
base  of  both  collectors  and  investors. 

The  accompanying  graph  details  general  price  movements  for  MS-63, 
MS-64,  and  MS-65  coins  during  1988,  as  represented  by  the  65  selections  used 
in  our  weekly  CDN:  CCDn  Indicator  portfolio.  The  coin  series  used  are  as 
follows  (with  the  bracketed  number  representing  the  number  of  individual 
coins  used  from  that  series):  Buffalo  Nickels  (5);  Mercury  Dimes  (6);  Walking 
Liberty  Half  Dollars  (6);  Commemorative  Half  Dollars  (6);  Morgan  Dollars  (8); 
Peace  Dollars  (5);  Uncirculated  Type  coins  (9  series);  Proof  Type  coins 
(9  series);  Proof  Singles  (5);  Gold  Type  coins  (6).  Please  remember  that  this  is  a 
generalized  study,  and  that  different  issues  could  be  selected  to  show  markedly 
different  results.  Within  certain  series,  the  price  changes  during  the  year  might 
be  even  more  astonishing. 

Over  the  course  of  1988,  the  pricing  patterns  demonstrate  the  volatility 
that  has  come  to  characterize  the  rare  coin  market  in  higher  grade  material. 
Most  of  the  10  series  examined  in  our  survey  in  MS-65  followed  the  same  pat¬ 
tern:  overall  prices  declined  8%  during  the  first  four  months  of  1988,  then 
soared  37%  to  peak  in  late  summer,  followed  by  a  10%  general  decline. 
Buffalo  Nickels,  curiously,  simply  declined  over  the  entire  year  in  all  three 
grades  examined.  Gold  Type  coins  declined  less  than  the  other  issues,  and  rose 
higher  under  the  persistent  market  influence  of  a  major  buyer.  Overall,  our 
MS-65  survey  ended  1988  13%  higher  than  it  began. 


CDN:  CCDn  INDICATOR  COINS 

Buffalo  Nickels:  1936,  1937;  1937-D;  1937-S;  1938-D; 
Mercury  Dimes:  1940;  1940-D;  1940-S;  1943;  1943-D; 
1943-S;  Walking  Liberty  Half  Dollars:  1942;  1942-D; 
1943;  1944-D;  1945-S;  1946-S;  Commemorative  Half 
Dollars:  Boone  Type;  California;  Iowa;  Oregon  Type;Stone 
Mt.;  Texas  Type;  Morgan  Dollars:  1880-S;  1881-S;  1883-CC; 
1883  0;  1884  CC;  1884  0;  1885;  1886;  Peace  Dollars: 
1922,  1923;  1924;  1925;  1926  D;  Proof  Singles:  1937 
Nickel;  1942  P  Nickel,  1942  Mercury,  1942  Walker;  1963 
Half  Dollar;  Uncirculated  Type:  3<t  Nickels;  Liberty  Nickels; 
Legend  Half  Dimes,  Legend  Dimes;  Barber  Dimes;  With 
Motto  Liberty  Seated  Quarters;  Barber  Quarters;  With 
Motto  Liberty  Seated  Half  Dollars,  Barber  Half  Dollars; 
Proof  Type  same  as  Uncirculated  Type;  Gold  Type:  $2  1/2 
Liberty,  $2  1/2  Indian,  $5  Liberty  With  Motto,  $10  Indian; 
$20  Liberty  T. I II  ,  $20  St.  Gaudens. 
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The  same  coins  in  MS-64  followed  a  similar  pattern,  although  the  advances 
and  declines  were  more  moderate.  The  initial  decline  was  10%,  followed  by  the 
summer  advance  of  29%,  and  the  autumn  decline  of  10%.  Commemorative 
Halves,  Morgan  and  Peace  Dollars  declined  over  the  course  of  the  year.  The 
coins  in  the  MS-64  survey  ended  the  year  up  4%. 

The  survey  coins  in  MS-63  also  generally  followed  the  pattern.  The  initial 
decline  of  9%  was  offset  by  the  following  increase  of  10%,  with  the  closing  3% 
decline  effective  to  end  the  year  down  2.5%  overall.  Buffalo  Nickels,  Commem- 
oratives,  Morgan  and  Peace  Dollars  declined  over  the  year,  while  Mercury 
Dimes  remained  steady. 

During  1988,  we  examined  groups  of  coins  in  various  grades  on  several 
different  occasions,  and  usually  detected  a  very  similar  pattern.  The  MS-65  and 
better  material  shows  a  greater  potential  for  profitability  or  loss;  volatility 
seems  to  be  an  inherent  aspect  of  such  risk-reward  situations.  The  lower  valued 
material,  traditionally  thought  of  as  "collector"  material,  seems  to  show 
steadier  increases  and  decreases. 

1988  also  witnessed  a  growing  spread  between  MS-64  and  MS-65  prices. 
This  phenomenon  was  most  apparent  in  the  Morgan  Dollars,  but  was  also 
evident  elsewhere.  Part  of  the  rationale  has  been  that  the  population  reports  of 
the  certification  services  have  made  the  market  aware  of  just  how  rare  some 
higher-grade  coins  really  are.  This  may  be  true,  but  it  is  dangerous  to  assume 
that  the  population  profiles  are  reflective  of  the  true  rarity  profile  of  any  issue 
—there  are  still  a  tremendous  number  of  high  quality  raw  coins  out  there,  and 
it  may  be  years  (or  never)  before  they  get  slabbed.  In  the  meantime,  remember 
that  there  is  a  selection  process  that  determines  which  coins  are  submitted  for 
certification;  currently,  1881-S  Morgans  in  PCGS-61  are  rarer  than  in  PCGS-65. 

The  growing  spreads  between  adjacent  grades  above  MS-63  will  probably 
hasten  the  development  of  intermediate  grades.  The  marketplace  will  need  a 
system  to  account  for  the  buying  and  selling  of  coins  that  are  nicer  than  an 
MS-64  at  $4,000,  but  not  quite  as  nice  as  an  MS-65  at  $10,000.  Since  coin 
quality  exists  on  a  continuum,  it  is  logical  that  an  "MS-64.9"  should  be  more 
expensive  that  an  "MS-64.1".  We  don't  pretend  to  be  able  to  explain  in  words 
the  difference  between  the  two  coins;  we  just  know  that  the  market  will  create 
a  shorthand  way  of  describing  the  coin  that  is  selling  for  $7,000  or  $8,000. 

One  new  feature  of  the  Grevsheet  during  1988  was  the  CDN:  CCDn 
Certified  Coin  Market  Indicator.  With  65  selections  in  our  "breadbasket",  the 
indicator  looks  at  the  relative  prices  between  the  CDN  and  coins  certified  by 
the  four  leading  services.  One  of  the  unexpected  byproducts  of  the  Indicator 
was  its  hampering  the  operations  of  several  telemarketing  firms  that  were  mis¬ 
using  Grevsheet  prices  in  their  sales  presentations.  We  commend  NCI  for  their 
actions  in  helping  to  stop  this  abuse  of  the  legitimate  differences  of  grading 
opinion.  The  actions  of  such  "boiler-room"  operators  in  selling  NCI  certified 
coins  at  CDN  levels  (instead  of  CCDn  levels)  hurt  all  coin  collectors,  as  well  as 
the  unwitting  purchasers. 


The  biggest  non-story"  of  1988  has  been  the  market's  growing  acceptance 
of  slabbed  certified  coins;  obviously,  many  consumers'  uncertainties  about 
grading  provided  the  services  with  a  firm  footing.  Even  the  discovery  of  coun¬ 
terfeit  PCGS  slabs  did  not  impede  market  growth,  due  to  PCGS's  expert 
handling  of  the  situation.  With  ANACS's  promised  move  into  slabs,  all  of  the 
major  services  will  offer  this  option.  One  surprise  has  been  the  evolution  of  the 
slabbed  market  into  two-tiered  pricing:  sight-seen  and  sight-unseen.  While  the 
consumers  (dealers  and  collectors)  may  feel  more  secure  about  grading,  they 
still  want  to  inspect  the  merchandise  before  purchase— and  they  are  willing  to 
pay  a  premium  to  do  so.  Sellers  recognize  this  growing  trend,  often  listing  two 
prices  for  the  same  coin— one  sight-unseen,  and  a  higher  sight-seen  price. 
Possibly  the  best  aspect  of  sight-unseen  Bids  is  that  it  gives  both  buyers  and 
sellers  a  base  from  which  to  work  their  calculations. 

Closely  following  as  runner-up  for  the  least  interesting  stories  of  the  year 
have  been  the  prices  of  gold  and  silver.  Like  the  prices  of  rare  coins,  sometimes 
they  went  up,  and  sometimes  they  went  down;  unlike  rare  coins,  they  ended  on 
the  downside.  Gold  started  the  year  at  $480  and  was  listed  on  December  16  at 
$41 2;  silver  started  at  $6.80  and  by  mid-December  was  at  $6.09.  Our  prediction 
for  1989  precious  metals'  prices:  they  will  definitely  go  up,  or  down,  or  maybe 
they  won't. 

The  rare  coin  surprise  of  the  year  has  to  be  the  sale  of  the  Norweb  speci¬ 
men  of  the  1893-S  Morgan  Dollar  by  Bowers  and  Merena  Auctions.  The  quality 
of  the  coin  was  well-known,  and  the  cachet  of  the  Norweb  name  legendary. 
Dealers  were  prepared  to  see  the  highest  price  ever  recorded  for  a  Morgan 
Dollar,  but  I  dare  say  few  expected  the  bidding  to  go  to  $357,500.  Such  are 
the  things  that  numismatic  history  (and  dreams)  are  made  of. 

Any  year-end  review  would  not  be  complete  without  the  surprise  story  of 
1988:  perhaps  the  best  financial  performance  of  any  "rare"  numismatic  item 
was  turned  in  by  the  1986  Mint  sets.  The  set  started  1988  at  $6.50,  and  ended 
around  $23.  And  they  even  come,  well,  "official  government  proto-slabbed"! 
When  asked  about  the  investment  potential  of  modern  items  bought  from  the 
mint  (as  "getting  in  on  the  ground  floor"),  we  used  to  respond  that  such  pur¬ 
chases  were  like  getting  into  an  elevator  in  a  one-story  building!  Well,  no 
more— 1986  Mint  sets  have  cured  us  of  that  witticism  forever. 

For  1989,  we  look  for  continued  volatility  in  the  pricing  of  higher  grade 
material.  If  volatility  is  to  remain  the  wave  of  the  future,  then  serious  market 
analysis  will  become  an  absolute  necessity  for  both  buyers  and  sellers;  and  that 
will  depend  even  more  on  accurate,  unbiased  information.  The  old  adage  that 
the  best  way  to  make  money  is  to  buy  low  and  sell  high,  will  never  be  truer. 
The  astute  investor  will  buy  into  areas  that  are  "underpriced"  and  sell  into 
areas  that  are  "overpriced".  Expert  profit  takers  can  turn  in  a  lucrative  per¬ 
formance  just  by  acting  as  a  dealer's  extended  inventory.  As  always,  the 
collector  will  have  to  decide  upon  the  level  of  his  involvement  in  the  investment 
aspects  of  numismatics;  with  the  exception  of  a  limited  number  of  specialty 
areas,  he  cannot  remain  totally  isolated  from  the  effects  of  market  volatility. 
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18th  Ave  /  Goldies  Coin  Ctr.  Inc. 
5850  Allentown  Way 
Camp  Springs,  MD  20748 
(301)  449-8920 

BUYING  CC  DOLLARS 
IN  GSA  HOLDERS 


1878-CC . 

. $ 

75 

1879-CC . 

. $1 

,000 

1880-CC . 

. $ 

125 

1881-CC . 

. $ 

150 

1 882-83- 84-CC.. 

. $ 

72 

1885-CC . 

. $ 

190 

1890-CC . 

. P. 

O.R. 

1891-CC . 

. P. 

O.R. 

WHOLESALE  ONLY 

MARKET  MAKERS  IN: 

•Bullion  Coins  and  Bars 
•Modern  Issues 
•  Numismatic  Gold  and  Silver 
•Bags 

•Scrap.  Dore.  Placer 

A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica.  CA  90401 

Call  us  at:  (800)  877-5550  • 
(213)319-0371 


PCGS  LEVEL  I  MARKET  MAKERS 

NGC  CHARTER  MEMBER  DEALER  #007 

(312)  498-0050  (800)  82 1  -6563 
5  Revere  Drive  /  Northbrook,  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .0270  =  $  Per  Dwt. 
16K  -  Gold  X  .0329  =  $  Per  Dwt. 
18K  -  Gold  X  .0351  =  $  Per  Dwt. 
900  -  Gold  X  .0428  =  $  Per  Dwt. 
22K  -  Gold  X  .0435  =  $  Per  Dwt. 
24K  -  Gold  X  .0478  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


WE  RE  AGGRESSIVE! 


We  attend  most  major  coin  shows  and  make  a  market  in: 

U.S.  Gold  Coins  *  Silver  &  Gold  Eagles  *  Rare  Coins 


GULFCOAST  RARE 

INC. 

Brian  Beardsley 


COINS, 


866  3rd  Avenue  South 
P.O.  Box  413035 
Naples,  FL.  33941-3035 


Call  for  Quotes 

(813)  262-2800 


BUYING. ..TOP  PRICES  PAID! 

Certified  &  Uncertified  Coins  —  Collections.  Estates,  Dealer  Stocks 

INSTANT  FUNDS  FOR  ANY  SIZE  COLLECTION 

i.d? I  THE  AVENA  COIN  COMPANY 

.  MOO  (  III  SI  M  I  AVI  Ml  •  VIM  l;\M).  M  OHIOO 

^  800  345  6670  609  692  6343  ICV) 


The  Official  Publication  of  The 
Professional  Numimatist  Guild,  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE 
NUMISMATIC 
DEALER 

Introductory  Offer 

lyr.  130.00 . HOW  S19.M 

3  yr.  S85.00 . HOW  $50.00 

PNG  Report,"  P.O.  Box  337 
Iola,  WI  54945 


/  BLUESTONE 
\  TRADING 

NrNATIONAL  BUYERS  b 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442*7280 

1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 

ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)  472-1617 


DENVER  COIN  SHOWS 
BUY  —  SELL  —  TRADE 

Coins  •  Stamps  •  Baseball  Cards  -  Watches 
Gold  *  Silver  -  Bullion  -  Jewelry  -  Sterling 
Silver  -  Many  Others  -  Our  5th  Year  -  1988 

FEBRUARY  19,  1989 

Airport  Holiday  Inn  /  1-70  &  Quebec 
Showtimes  10:00AM  to  4:30PM 

For  Information  Contact: 

All  C*s  CoUoctabtas  /  2295  So.  Chambers  Rd. 
Aurora,  CO.  80014  /  (1-303)  751-6882 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5* 
MERCURY  10' 
WALKING  LIBERTY  50' 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 


STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
_ (717)  299-1211 _ 


Rare  Date  Gold 


•  Highest  Buy  Prices! 

with  fast  check! 

•  Excellent  Selling  Prices! 

•  Exceptional  Service! 

1  deal  exclusively  in  scarce  and  rare 
date  U.S.  Gold  Coins  Please  contact 
me  to  help  satisfy  your  needs! 

Dr.  Kiiiuirii  S.  Appel 

••  Of  jiff  to  Ri'f  U  S  Gold  l  o»n\ 

X 00-782-2646  -  201-922-6848 
2pm  -  8pm  H.S.T.  Mon.  -  Fn. 

P.O  Box  7910,  Oakhursl,  NJ  07755^ 


f  GOLD  &  SILVER  ^ 
BANK  HNANCING 

Power  •  Versatility  •  Flexibility 

Highest  Advances  Available 
SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRABANK  HNANCING 

Ask  your  dealer  or  call  for 
FREE  brochure. 

SAf  KAHANK  (California) 
16311  Ventura  Btvd. 

Encino.  CA  91436 
1  (800)  FOR  GOLD; 

FOiC  In  CA.  (618)  981-7000 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenovo 
(Attending  every  maior  show) 

1-800-245-7600  •  215-972-0770 

18H  Chestnut  St  (301)  Philo  PA  10103 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920’s,  1930’s,  1940’s,  1950’s 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


MILWAUKEE 

MidAmerica  Coin 
Convention 
July  7-8-9,  1989 

MECCA  Convention  Center 
6th  and  Kilbourn 
250  Dealer  Tables 

Bourse:  Kevin  Foley 

P.O.  Box  589 
Milwaukee,  WI.  53201 
(414)  282-2388 


JANUARY  1989 


r -  i 

Crown  Mint 

P.O.  BOX  2375.  WOOOIAHO  HILLS.  CA  91363 
(BIS)  BAB  5300  •  TOLL  FREE  (OUTSIDE  CAUF.)  #00  472  4  1 98 


#114  #73 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U  S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65).  .  .  no 
damaged,  whizzed  or  cleaned  coins 
accepted.  We  need  all  types  of  coins 
including  Indian  &  Lincoln  Cents. 
Buffalo  &  V-Nickels.  Type.  Dollars. 
Commemoratives  &  Gold.  (Mini 
mum  $500  value  per  lot  please.) 
Contact  Carroll  Santy  with  your  of¬ 
fers  today! 

Littleton  Rare  Coins 
Littleton  Coin  Company 
253  Union  St.  Littleton.  NH  03561 
(603)  444-5386 


AUTHORIZED 
PCGS  DEALER 

When  buying  or  selling  - 
Call  -  JOEL  RETTEW 
"We  are  the  Competition" 

1000  Bristol  Street  North 
Newport  Beach,  CA.  92660 
(714)  833-1800 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt  Grade  Gold  Lots - 99% 

Hi  Grade  Silver  Lots - 95% 

Hi  Grade  Platinum  Lots — 95% 
90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  REFINING  CORP. 

P.O.  Box  4189 
Woodland  Hills,  CA  91365 
_ (818)  348-9995 _ 


r 


DAILY  MARKET  MAKERS 

PCGS 


THE 

RARITIES 

GROUP** 


BUYING/SELLING 

v  _ _ _ 


1-800-221-7433 

617-485-7433 

_ (In  y 


Nice  People,  Nice  Store 

OPEN  Mon-Frl  10-5,  Sat  10-2 

BUYING  &  SELLING 

U.S.  &  World  Coins,  Numismatic  & 
Bullion.  Also  buying  jewelry ,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY.  INC. 
ROBERT  MISH  &  STAFF 
Phone  (415)  324-9110 
1154  University  Drive 
Menlo  Park,  California  94025 


The  Highland  Mint 

|  HIGHLAND  COIN  &  JEWELRY,  INC.| 

CUSTOM  MINTING 
ANY  QUANTITY 
Gold  Silver  Bron/e  Aluminum 
Call  for  further,  information 

4100  N.  Riverside  Drive 
Melbourne,  FL  32937  (407)  773-4000 
(800)  327-0486  FAX  (407)  777-9500 


THE  GOLD  &  SILVER 
EMPORIUM 
PAYS  TOP  DOLLAR! 


We’ll  be  at  the  San  Jose,  Peach  State  Atlanta  and  Long  Beach 
coin  shows  to  buy  MS  63 — MS  66  Morgan  &  Peace  dollars, 
U.S.  gold  type  coins,  Walking  Liberty  halves  &  U.S.  silver  type 
coins.  We  do  not  just  pay  market  value  for  what  we  want — we 


CERTIFIED  COINS  BUY— SELL 
Want  better  prices  &  faster  service? 

CALL  NOW!  (516)  829-3333 

We  maintain  one  of  the  largest  certified 
coin  inventories  in  the  country  featuring 
NCI  -  PCGS  -  NGC  &  ANACS 

JEFF  ISAAC  RARE  COINS  INC. 

Box  2214  Great  Neck  N  Y  1 1022 

New  York  Coin  Exchange 
Southeast  District,  Inc. 

SPECIALIST  IN  U.S.  SILVER 
DOLLARS  AND  U.S.  GOLD  COINS 
1-800-537-1199 

4770  NW  2nd  Avenue 

Boca  Raton,  FL  33431 

'  VALENTINES  DAY 

Available  Now  For 
Valentines  Day! 

Vioz  ,  Vioz  ,  &  loz.  Valentine  Rounds. 
Bars!  Many  styles  of  Hearts  available 
in  sizes  ranging  from  Vioz.  to  loz. 
Bezels  available  for  all  sizes  in  fancy 
or  plain  styles.  Hand  enameled 
1/lOoz.  Panda,  Bears,  and  Clowns 
available  in  fancy  bezels. 

Call  us  for  all  of  your  art  bar  needs. 
Order  early  for  Valentines  Day! 

1841  Coro 

Michael  Grannin 

P  O  Box  997  /  Sister*,  OR  97759 

50  )  548  4428  or  800-345-184  1 

The  St.  Louis  Numismatic  & 
Philatelic  Exposition 
MARCH  30  -  APRIL  2,  1989 

(Set-up  March  29.  3  00  P  M  -  8  00  P  M  ) 
ST.  LOUIS,  MISSOURI 

Cervantes  Convention  Center. 

HOI  Convention  Pla/a 

St  Louis,  Missouri  63101 

F*rr  ADMISSION  *  PUBLIC  INVITED 

fithlrs  1 VifA  (her  SOU  ttf  imrrnu  i 
Isitdin  g  Silver  f  tf’llor  Spei  tali  fit ' 
fret  Investment  Seminar* 
l*»,r  Pn,e*  Huge  Cocktail  Parly 

AUCTION  BY  HERITAGE 
H«/urse  John  or  Marlene  Mighfill 

P  O  H>,i  |4J  •  Broken  Arrrr*  OK  7401  1 
<4,4*1  ry/,*.  •  (9l>y4S|  047* 

create  new  highs  by  setting  our  own  top  dollar  prices! 
For  example 


We  are  sighted  buyers... come  to  us  first  and  bring  your  coins 
whether  they're  NGC,  PCGS,  certified  or  raw! 


GOLD  &  SILVER  EMPORIUM 

16764  Ventura  Blvd.  Encino,  CA  91436 
(818)  501-3600  •  In  State  (800)  537-4500  •  (Hit  of  State  (8(H))  423-3022 

Mrmhcr  ANA.  PNC.  ICTA,  CAHKAP,  SDK  r 

_  J 
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THREE-DOLLAR  GOLD 


One  hundred  years  ago,  the  last  of  the  $3  Gold  pieces  were  struck  by  the 
U.S.  Mint.  James  B.  Longacre’s  design  was  another  variation  on  his  gold  dollar 
and  Double  Eagle  obverses,  with  the  ‘native’  feathered  headdress  giving  rise  to 
the  common  nickname  “Little  Princess”.  The  $3  reverse  design  is  certainly 
‘All-American’,  with  its  wreath  of  tobacco,  wheat,  com,  and  cotton  (more 
familiar  to  collectors  as  used  on  Longacre’s  Flying  Eagle  cent  reverse). 

This  ‘oddly-denominated’  coin  was  authorized  by  the  Mint  Act  of  Feb¬ 
ruary  21,  1853,  and  first  struck  in  1854;  but  Breen  reminds  us  that  the  first 
proposal  for  a  $3  Gold  coin  dates  back  to  1832.  This  earlier  consideration  lessens 
the  weight  of  the  argument  tying  its  issue  to  the  changing  gold:  silver  price  ratio 
(due  to  the  influx  of  California  gold).  The  function  of  a  $3  coin  in  a  decimal- 
oriented  coinage  system  has  not  been  adequately  explained.  The  Three-cent 
coinage  starting  in  1851  may  well  have  been  tied  to  the  1851  reduction  of  post¬ 
age  rates  to  34,  but  in  1832  postage  stamps  were  far  in  the  future.  The  lack  of 
a  clear  function  may  have  had  a  great  deal  to  do  with  the  general  unpopularity 
of  the  coin.  If  its  sole  function  was  to  facilitate  the  purchase  of  sheets  of  3 4 
stamps,  (or  to  facilitate  the  purchase  of  3 4  pieces  which  were  issued  to  facilitate 
the  purchase  of  3 4  stamps),  then  few  indeed  would  have  been  needed. 

The  authorization  Act  established  a  weight  of  77.4  grains  at  900  Fine, 
making  the  coin  uniform  with  the  other  gold  denominations,  so  there  was  no 
intrinsic  advantage  to  its  metallic  content.  The  low  popularity  of  the  coin  is 
well  exhibited  by  the  mintage  figures.  Over  the  34  years  of  active  production, 
less  than  550,000  business  strikes  were  minted  (with  approximately  2250  proof 
specimens).  The  more  popular  Double  Eagle  had  a  mintage  of  nearly  3  million 
in  1861  alone!  In  all  fairness,  the  “Little  Princess”  seems  to  have  been  a  hit  as 
a  jewelry  item,  accounting  for  a  relatively  large  number  of  impaired  specimens, 
especially  of  the  1854. 

During  their  years  of  issuance,  $3  were  produced  at  four  different  mints: 
Philadelphia;  San  Francisco;  Dahlonega  (1854  only);  and  New  Orleans  (1854 
only).  The  denomination  was  abolished  by  the  Act  of  September  25,  1890. 

1854  Mintage:  138,618;  15+?  proofs.  In  the  first  year  of  minting,  the 
“DOLLARS”  letters  on  the  reverse  are  smaller  than  subsequent  issues.  Hair  over 
ear  often  weak.  Apparently  15+  proofs  were  struck,  with  slightly  heavier  ob¬ 
verse  lettering.  Perhaps  a  dozen  proofs  survive,  many  somewhat  impaired. 

1854-D  Mintage:  1,120.  Mint  lustre  helps  offset  typical  planchet  problems. 
Weak  strike  on  dentils  on  upper  obverse  and  reverse.  Die  clashes  evident.  Same 
“D”  mintmark  as  used  on  Half-Eagles.  This  is  the  only  Dahlonega  $3  issue. 

1854- 0  Mintage:  24,000.  Strong  variety  shows  full  JBL  on  truncation  of 
neck;  bottom  half  of  initials  lost  on  weak  variety.  Only  New  Orleans  $3  issue. 

1855  Mintage:  50,555;  unknown  if  of  proofs.  Forgeries  common. 

1855- S  Mintage:  6,600  (Breen,  6,000)  Often  weakly  struck,  and  very  rare 
in  higher  grades.  May  not  exist  in  better  uncirculated  grades.  High  copper 
content  sometimes  colors  pieces.  A  unique  (?)  PROOF  specimen  (graded  63) 
was  sold  in  Auction  ’88  for  $52,800. 

1856  Mintage:  26,010;  unknown  if  of  proofs.  One  of  the  more  commonly 
seen  $3,  but  rare  in  uncirculated.  Mint  State  specimens  not  always  fully  struck. 
Fields  may  show  light  striations  (not  uncommon  on  several  $3  issues)  and  semi 
prooflike  fields  (both  semi-PL  and  full  prooflike  fields  are  also  common  on 
many  $3  issues,  resulting  in  many  misattributions).  The  proof  specimens  have 
“DOLLARS”  ’n  large  letters  cut  over  smaller  letters,  a  result  of  the  die  being 
struck  from  two  separate  hubs  (the  smaller  letters  from  the  reverse  die  of  1854). 
It  seems  certain  that  less  than  a  dozen  proofs  are  known. 

1856- S  Mintage:  34,500.  The  S  mintmark  appears  in  three  sizes:  large  (very 
rare),  medium,  and  small.  This  issue  often  weakly  struck. 

1857  Mintage:  20,891;  unknown  ff  of  proofs.  Normally  well  struck,  and 
one  of  the  issues  commonly  seen  frosty  (versus  prooflike).  Counterfeits  com¬ 
mon.  The  number  of  proofs  in  existence  is  comparable  to  the  1856  issue. 

1857- S  Mintage:  14,250.  A  scarce  $3,  and  when  seen  usually  with  a  weak 
date  and  in  lower  grades. 

1858  Mintage:  2,133;  12+?  proofs.  Another  of  the  rare  Philadelphia  gold 
issues.  Usually  encountered  in  well  circulated  condition. 

1859  Mintage:  15,638  (Breen  12,638);  80  proofs.  Rare  in  higher  grades. 
Often  seen  with  die  clash  marks.  Some  prooflike  or  semi-prooflike.  Some  ex¬ 
hibit  1  and  9  repunched,  others  1  and  8.  At  least  two  Proof-65  specimens  exist 
among  the  dozen  or  so  proof  survivors. 

1860  Mintage:  7,155;  119  proofs.  Usually  seen  in  circulated  grades.  Many 
of  the  proofs  went  unsold  and  were  melted. 

1 860-S  Mintage:  7,000  (of  which  2,592  were  melted  as  underweight).  Ex- 
tremely  rare  in  higher  grades. 

1861  Mintage:  6,072  (Breen  5,959);  11.3  proofs.  Usually  seen  in  lower 
grades  with  field  striations.  Date  may  be  weak.  Many  proofs  went  unsold  and 
were  melted  (Breen  estimates  less  than  a  dozen  survivors). 

1862  Mintage:  5,785;  35  proofs.  Rare  above  AU,  and  most  commonly 
well  circulated.  Field  lines  (striations)  common  (some  struck  with  recycled 
l86l  obverse  die).  Some  issues  struck  after  polishing  removed  sharpness  of 
neckline.  Some  higher-grade  proofs  survive. 

1863  Mintage:  5,039;  39  proofs.  Often  seen  with  striations  and  clash 
marks.  Most  uncirculated  specimens  were  rejwtriated  from  Europe  in  the  Inte 
1960's,  many  showing  light-orange  gold  coloring.  Green-gold  coloring  also  seen. 
Proofs  may  show  full  orunge-peel  texture. 


Single  copy  price:  $3.50 


1864  Mintage:  2,680;  50  proofs.  Business  strikes  show  repunched  18. 
Some  mint  produced  planchet  striations  are  common,  although  not  as  notice¬ 
able  as  on  the  1863.  Issue  often  seen  poorly  struck,  with  greenish  gold.  Proofs 
may  exhibit  orange  peel  texture,  with  device  frosting  giving  cameo  effect. 

1865  Mintage:  1,165;  25  proofs.  Same  reverse  die  used  for  business  and 
proof  strikes.  Business  strikes  often  lustrous.  At  least  two  varieties  seen  among 
few  surviving  proofs  (possibly  from  restriking).  Known  restrikes  of  1865  exhibit 
date  slanting  upwards. 

1866  Mintage:  4,030;  30  proofs.  Striations  not  uncommon  on  this  issue. 
Often  seen  with  copper  coloration.  A  small  hoard  of  lower  Mint  State  specimens 
surfaced  in  1985.  Final  6  on  proofs  has  upper  curl  filled.  Proofs  made  from 
obverse  dies  of  1865  (and  1867),  with  frosted  devices. 

1867  Mintage:  2,650;  50  proofs.  Date  lower  on  business  strikes  than  on 
proofs.  A  hoard  of  prooflike  uncs  was  dispersed  in  the  late  1960’s.  Counterfeits 
common. 

1868  Mintage:  4,875;  25  proofs.  Mint  State  specimens  may  be  somewhat 
prooflike  or  fully  lustrous.  Sharply  struck  specimens  seem  especially  frosty. 
Color  may  range  between  orange  gold  and  green  gold.  Earliest  proofs  show 
traces  of  7  under  8;  many  have  medallic  die  alignment. 

1869  Mintage:  2,525;  25  proofs.  Early  business  die  strikes  show  8  under 
nine.  Proofs  have  low  date. 

1870  Mintage:  3,535;  35  proofs.  Date  of  prooflike  business  strikes  higher 
than  on  proofs  (proofs  close  to  bow).  Proofs  exhibit  typical  shadow  (light 
field  ‘roughness’)  effect  surrounding  head  seen  on  so  many  $3  proofs. 

1870-S  Mintage:  2?,  The  “unique”  circulated  1870-S  specimen  was  sold  in 
the  1982  U.S.  Gold  (Eliasberg)  Sale  where  it  realized  $687,500.  The  coin  is  a 
“duplicate”  of  the  one  put  in  the  cornerstone  of  the  San  Francisco  Mint 
Building;  it  was  produced  by  Coiner  J.B.  Harmstead’s  alteration  of  the  S-less  die 
(which  had  been  shipped  to  San  Francisco  and  used  to  strike  2,000  un-mint- 
marked  pieces)  before  its  return  to  Philadelphia. 

1871  Mintage:  1,330;  30  proofs.  Higher  grade  pieces  are  the  rule  for  this 
rare  issue,  and  which  is  often  seen  prooflike  mixed  with  mint  frost.  Date  on 
business  strikes  is  low;  on  proofs,  more  centered. 

1872  Mintage:  2,030;  30  proofs.  Often  seen  in  higher  grade,  and  business 
strikes  are  often  prooflike  (Mint  frost  usually  seen  somewhere).  Color  sometimes 
runs  to  deep  yellow  gold.  The  reverse  is  almost  always  seen  with  mint-produced, 
raised  die  scratches. 

1873-CIosed  3  Mintage:  unknown.  With  no  mint  records  reflecting  the 
coining  of  either  business  strikes  or  proofs  from  the  closed  3  dies,  their  ex¬ 
istence  is  a  bit  of  a  problem.  Theories  range  from  restrikes  to  early  emissions 
with  a  record-keeping  problem,  or  possibly  use  of  proof  dies.  Fully  prooflike 
specimens  have  been  seen.  Breen  sugjgests  that  restrikes  of  closed  3  proofs  may 
be  “dished”  due  to  reeding  after  striking.  Perhaps  four  to  five  dozen  specimens 
are  believed  to  exist,  making  it  the  second  rarest  of  the  regular  three  dollar  gold 
issues  (the  1875  being  rarest,  and  “ignoring”  the  1870-S  striking). 

1873-Open  3  Mintage:  25  proofs.  Twenty-five  original  proof  specimens 
were  produced  with  open  3  after  new  dies  were  prepared,  and  were  included  in 
gold  sets  (with  all  other  coins  bearing  closed  3’s).  Restrikes  made  from  rusted 
dies.  The  only  certainty  about  the  closed  three  and  open  three  controversy  is 
that  there  are  more  specimens  surviving  today  than  the  25  reported  minted. 
How  many  were  minted  is  a  debate  that  will  certainly  continue. 

1874  Mintage:  41,820;  20  proofs.  High  grade  business  strikes  available, 
but  are  seldom  prooflike.  Mint-lustre  on  1874’s  is  as  pronounced  as  prooflike 
is  on  other  dates  (accordingly  popular  for  Mint  State  type  sets!).  One  of  the 
most  commonly  seen  $3,  even  in  uncirculated. 
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THREE-DOLLAR  GOLD  (Continued  from  Page  One) 

1875  Mintage:  20  proofs  only.  Twenty  proof  specimens  were  struck  in  1875 

(using  the  obverse  die  of  1874),  for  inclusion  in  proof  sets.  At  the  Carter  Sale  in  1984, 
Lot  610  realized  $121,000,  while  others  have  sold  in  $91,000  to  $150,000  range.  The 
Norweb  63+  specimen  brought  $110,000  in  Auction  ’88.  Restrikes  were  produced  from 
rusted  dies.  The  rarest  of  the  Three  Dollar  Gold  coins,  and  one  of  the  classics  among 
U.S.  Gold  issues.  .  A 

1876  Mintage:  45  proofs  only.  Forty-five  proof  specimens  were  minted  in  187b, 
with  no  business  strikes.  Carter  Sale  (1984)  Lot  611  realized  $35,200.  Other  proofs 
have  sold  in  $16,000  to  $37,500  range.  Lot  351  in  Auction  ’88  realized  $33,000. 

1877  Mintage:  1,488;  20  proofs.  Mint  State  specimens  often  high-grade  and 
prooflike.  Coloring  often  rich  orange.  Beware  of  altered  dates  (look  for  doubling  of 
1887  obverse)  or  counterfeits.  Proofs  may  display  full  orange-peel  effect. 

1878  Mintage:  82,324;  20  proofs.  Many  high-grade  Mint  State  survivors,  so  a 
favorite  among  premium  type  collectors.  Overdate  variety  rare.  Often  seen  with  orange 
coloration  and  frosty.  Proofs  made  from  1877  obverse  die,  with  some  rusting.  Possibly 
the  most  commonly  seen  uncirculated  $3  gold. 

1879  Mintage:  3,030;  30  proofs.  Many  high  grade  survivors,  and  ccmes  proof¬ 
like,  frosty,  or  combination  frosty/prooflike  (a  special  surface  quality  so  often  seen 
on  $3  specimens).  Proofs  made  from  same  rusted  1877-1878  obverse  die.  Proof  devices 
usually  heavily  frosted  resulting  in  strong  cameo  effect. 

1880  Mintage:  1,036;  36  proofs.  Rare,  but  survivors  often  high  grade  and  proof¬ 
like  to  fully  prooflike.  Like  1879,  some  high  grade  specimens  are  fully  frosty.  If  a 
hoard  did  exist,  it  would  seem  to  be  well  dispersed  by  now.  Gold  color  runs  from 
orange  to  green.  Proofs  made  from  rusted  1877-1879  obverse  die,  often  seen  with 
fully  frosted  devices.  Proof  specimens  graded  as  high  as  65  exist. 

1881  Mintage:  554;  54  proofs.  Most  survivors  in  lower  grade  with  exception 
of  expatriated  European  uncs.  Specimens  may  show  furfaces  both  prooflike  and 
frosty.  Some-  recutting  and  rusting  evident.  Date  on  proofs  rises  slightly  upward 

t0  ng1882  Mintage:  1,576;  76  proofs.  Ribbons  on  high-grade  business  strikes  show 
“shadow”.  Counterfeits  common  (especially  1882  over  2  variety).  Proofs  usea  obverse 
die  of  1881,  and  show  the  typical  orange  peel  effect.  Rarity  of  proofs  doesn  t  prevent 
the  occasional  multiple  specimens  showing  up  in  the  same  auction. 

1883  Mintage:  989;  89  proofs.  A  small  hoard  uncovered  in  the  late  1960  s 
contained  higher  grade  prooflike  specimens,  but  often  slightly  impaired  by  pits  and 
scratches.  Extremely  sharp  strikes  exist,  some  of  them  quite  frosty.  _ , 

L884  Mintage:  1,106;  106  proofs.  Seems  to  have  been  saved  in  large  numbers 
in  uncirculated  condition,  many  of  which  are  prooflike  Fully  lustrous  Mint  State 
specimens  also  known.  Colors  range  from  light  greenish  gold  to  deep  orange.  „ 

1885  Mintage:  910;  110  proofs.  Many  prooflike  uncirculated  specimens  survive 

despifelow  initial  mintage.  Business  strikes  will  show  some  frost,  but  will  be  close  to 
fully  prooflike.  Some  very  high-grade  proofs  exist.  ...  .  c  anri 

1886  Mintage:  1,142;  142  proofs.  Many  high  grade  business  strikes  survive,  and 
are  typically  seen  sharp  and  prooflike.  Proofs  exhibit  typical  orange  peel  texture,  and 

frosty  deyceSjnta^e:  6>160;  160  proofs.  Many  Mint  State  prooflike  survivors  (averaging 
MS-62),  with  business  strikes  exhibiting  doubled  obverse  die,  especially  apparent  o 

RICA.  Often  seen  sharply  struck.  Proofs  not  doubled,  but  reverse 

alignment.  There  are  3  known  overstruck  proof  specimens  (with  rotated  reverse 

understrike).  High  grade  proofs  exist.  ....  j 

1888  Mintage:  5,291;  291  proofs.  Business  strikes  many  in  high-grad e  snow 
doubling  on  UNITED.  Colors  range  to  the  deep-orange.  Often  included  in  hi^vgrade 
type  sets.  Date  strike  may  be  weak.  Most  proofs  with  normal  lettering  and  rust  patcnes 
(especially  on  neck);  some  from  doubled  die.  Proofs  may  show  some >  nun t  frost  to 
further  defy  attempts  at  simple  attribution.  Relatively  common  in  higher  grade  Proofs 

(and  perhaps  the  most  common  $3  proof).  .  ur«nri  rpcr,1PH 

1889  Mintage:  2,429;  129  proofs.  Many  melted  in  1890,  Virgil  Brand  rescued 

50  uncs  in  prescient  purchase  from  mint.  Mint  State  specimens  usual  y  y- 
rarer  than  mintage  would  indicate,  and  come  sharply  struck 


$3  Gold  Bids: 

TYPE 

EF 

600 

AU 

950 

MS-60 

2,500 

MS:63 

6,100 

MS-64 

8,600 

MS-65 

19,000 

1854 

600 

950 

2,500 

6,100 

8,600 

19,000 

1854-D 

11,500 

20,000 

42,500 

55,000 

NB 

NB 

1854-0 

650 

1,200 

3,500 

7,000 

10,000 

27,500 

1855 

600 

950 

2,500 

6,100 

8,500 

19,000 

1855-S 

800 

1,800 

5,000 

10,000 

19,500 

NB 

1856 

600 

1,050 

2,750 

6,100 

8,600 

20,000 

1856-S 

700 

1,150 

3,800 

7,200 

11,500 

25,500 

1857 

600 

950 

2,500 

6,400 

8,600 

22,000 

1857-S 

800 

1,500 

4,500 

8,000 

13,500 

26,500 

1858 

825 

1,600 

4,000 

8,300 

12,750 

26,750 

1859 

625 

1,000 

2,500 

6,300 

8,800 

22,000 

1860 

725 

1,050 

2,800 

6,500 

8,800 

22,500 

1860-S 

900 

1,800 

5,000 

10,500 

19,500 

NB 

1861 

750 

1,200 

3,200 

7,100 

10,000 

23,000 

1862 

775 

1,200 

3,200 

7,000 

10,250 

22,000 

1863 

800 

1,425 

3,750 

7,100 

11,500 

24,000 

1864 

800 

1,425 

3,650 

7,000 

12,000 

25,000 

1865 

1,100 

2,400 

6,000 

11,000 

17,500 

35,000 

1866 

775 

1,400 

3,800 

7,400 

11,500 

24,000 

1867 

800 

1,400 

3,750 

7,100 

11,000 

24,000 

1868 

1869 

1870 
1870-S 

1871 


775 

775 

775 

687,500 

825 


1,400 

3,750 

7,100 

11,000 

24,000 

1,450 

3,900 

7,200 

10,500 

24,000 

i;400 

3,850 

7,100 

10,500 

23,500 

1,500 

3,900 

7,500 

11,500 

25,500 

1872  775  1,400  3,700  7,100  10,500 

1873  CL  3  3,800  4,750  9,000  NB  NB 

1873  OP  3  PROOF  ONLY  -  33,000  --- 

1874  600  950  2,500  6,100  8,600 

1875  PROOF  ONLY  38,000  50,000  65,000  85,000 


23,000 

NB 

20,000 

100,000 


1876  PROOF  ONLY 

1877 

1878 

1879 

1880 


1,250 

600 

775 

800 


15,000 

2,375 

950 

1,350 

1,400 


19,000 

4.500 

2.500 
3,000 
3,000 


26,000 

11,000 

6,100 

6,100 

6,200 


32,000 

21,000 

8,600 

8,600 

8,600 


45,000 

NB 

19,000 

20,000 

22,000 


1881 

1882 

1883 

1884 

1885 


1,400 

775 

800 

800 

950 


2.450 
1,400 

1.450 
1,400 
1,500 


1886 

1887 

1888 
1889 


800 

625 

625 

625 


1,400 

1,000 

1,000 

1,000 


3,900 

3,200 

3,200 

3,300 

3,800 

3,400 

2,600 

2,600 

2,600 


8,000 

6,800 

7,000 

6,900 

7,000 


11,500 

10,000 

10,000 

9,000 

10,000 


33,500 

22,000 

21,000 

23,000 

25,000 


6,900 

6,100 

6,100 

6,100 


10,000 

9,000 

8,600 

8,600 


25,000 

19,000 

19,000 

19,000 


EARLY  GOLD  TYPE  COINS 


FINE 

VF 

XF 

BID  ASK 

AU 

BID  ASK 

MS-60 

BID  ASK 

MS-63 

bid  ask 

MS  65 

BID  ASK 

•  2v,  l  796  No  Stars  8200  00  9000.00 

•  2V,  1  796-1807  2400  00  2625.00 

13,000.00  14,250.00 

3600.00  3950.00 

20.000.00  21.750.00 

4700.00  5000.00 

21  000.00  24.000.00 

26,500.00  29,000.00 

8250.00  9000.00 

29.000.00 

37,500.00 

13  500.00  14,500.00 

38.000.00 

57,500.00  ♦ 

22.000.00  ♦  - 

60.000. 09  ♦  — 

QUOTE 

QUOTE 

MV,  1*711*77  J 1 00. <20  3-IOOOO 

M«,  1(39-1*34  2  7  00.00  2  95  0  00 

4250.00  4650.00 

3600.00  3950.00 

5850.00  6400.00 

4750.00  5200.00 

300.00  325.00 

8250.00  9000.00 

7000.00  7650.00 

725.00  775.00 

13,500.00  14,750.00 

10,000.00  11,000.00 

1450.00  1550.00 

15.000.00 

600.00  6500.00 

51.000.00  ♦ 

40.000.00 

QMOTF - 

•  5  1795  1798  4600  00  5000  00 

•  5  1  797  1807  IOOOOO  1085.00 

6300.00  6800.00 

1450.00  1575.00 

8900  00  9800.00 

2400.00  2650.00 

1950.00  2100.00 

12.000.00  13,000.00 

3750.00  4050.00 

3500.00  3800.00 

18,000.00 

6750.00  7300.00 

5000.00  5500.00 

13.500.00 

12.000.00 

77,000.00  ♦ 

75,000.00  ♦ 

H  181  J-  1829  1200  00  1300  00 

•  5  1829  18  14  2800  00  J050  OO 

1675.00  1825.00 

4450.00  4875  00 

2500.00  2750.00 

5850.00  6300.00 

375.00  410.00 

4000  00  4400.00 

7000.00  7600.00 

875.00  950  00 

7000.00  7500.00 

8500.00  9250.00 

1750.00  1900.00 

15,500.00 

9500.00  *  10.250.00  

75.000.00 

55.000.00 

IloK  ^99-1797  5200  00  5600  00 

•  10  1  797  1804  1800.00  1950  00 

•  10  181^-1839  120  00  J50  00 

7  300.00  8000.00 

2600.00  2850.00 

500  00  545.00 

8/50.00  9500.00 

3950.00  4300.00 

900.00  975.00 

14.500  00  16,000.00 

5800.00  ~  6300.00 

2250.00  2450.00 

21.500.00 

9500.00  10,250.00 

6250.00  6750.  QQ 

15.500.00 

1 3-ooQ-oo : - - - 

QUOTE 

Zfl.Qflfltflfl  —I - 

PROOF  GOLD  TYPE  COINS 


mu 


HID 


I  SOO  oo 

1550  OO 
1/QQ.QQ 


IOOO  OO 

t  %  ooo  oo 

1750  OO 


1625  OO 
1650  OO 
1900  00 


1750  OO 


1500  OO 
4500  OO 


•  250  OO 

J5.000.00 
6500  OO 


jioo.oo 

4900  OO 
62Q0.UU 
•900.00 


10,000  00 
16.150  00 
).QQ 

42.500  OO 
70.000  OO 
2  1,000  OO 


MS  60 

BIO  ASK 

MS  63 

BID  ASK 

MS  65 

BIO  ASK 

•  5  Indian  3200  00  3500.00 

•  lOlibarty  2650.00  2900.00 

8750.00  9450  00 

8000.00  8700.00 

10.500.00 

23.500  00  • 

3  7,000.00  ♦ 

2  7.500  00 

•  20  Liberty  4500  00  4850  00 

•  20  St  (laudant  7200.00  7  700.00 

15.750  00 

^2.466  fl5 

38.500  00 
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WARRENSVILLE  HEIGHTS 
COIN  CLUB 
28th  Annual  Coin  Show 
March  3,  4,  5,  1989 
Holiday  Inn  1-77  Rockside  RD. 
INDEPENDENCE,  OHIO 
Friday  and  Saturday  10am  to  7pm 
Sunday  10am  to  4pm 
Dealer  Set  Up  Time  Thursday 
March  2nd,  4pm  to  9pm 
Chairman  -  Bill  Krizan 
Warrensville  Hts.  Coin  Club 
Box  22163  Beachwood,  Ohio  44122 
(216)  248-4722  After  6pm 
Largest  Coin  Show  in  Ohio 
90  Dealers  -  Dealers  Without  Bourse 
Tables  are  Allowed  Admission  During 
Set  Up  Thursday  March  2nd,  4pm  to  9pm 


WHOLESALE  ONLY 

MARKET  MAKERS  IN: 

•  Bullion  Coins  and  Bars 

•  Modem  Issues 

•  Numismatic  Gold  and  Silver 
•Bags 

•Scrap.  Core,  Placer 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica,  CA  90401 


Call  us  at:  (800)  877-5550 
(213)319-0371 


NUMISMATIC 

INVESTMENT 

Curponooo 


PCGS  LEVEL  I  MARKET  MAKERS 

NGC  CHARTER  MEMBER  DEALER  #007 

(3 1 2)  498-0050  (800)  82 1  -6563 

5  Revere  Drive  /  Northbrook,  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 
NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
.0270 


$  Per  Dwt. 
$  Per  Dwt. 
$  Per  Dwt. 
$  Per  Dwt. 
$  Per  Dwt. 
X  .0478  =  $  Per  Dwt. 

BUYING  1 


14K  -  Gold 
16K  -  Gold  X  .0329 
18K  -  Gold  X  .0351 
900  -  Gold  X  .0428 
22K  -  Gold  X  .0435 
24K  -  Gold 


U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


petals 

'CSratong,  ;Eth. 

GOLDSILVERPLATINUM 
BULLION-COINS 
BANK  FINANCING 

(602)  955-2  9  9  2 
(800)  522-GOLD 


WHOLESALE 

tYtYtYtYtYtYtYtY&tYtY 

PCGS - NGC 

NCI  -  ANACS 


01  CALL:  201-686-3110  E) 


•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

S.C3.  RARE  COINS,  INC 
954-A  Stuyvesant  Ave  *  Union,  N.J.  07083 


WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 


Daily  Market  Makers 


•  U.S.  Assay  Office  Silver 

•  KR.  ML,  Mex.  &  Others 

•  Foreign  Exchange 
•  U.S.  Gold  Coins 
-•  Noble  Platinum 
•  J.M.  Products 

Bank  financing  available. 

Continental 

MOIN  CORPORATION 


^  (818)781-4232 

5627  Sepulveda  Blvd./Van  Nuys,  CA  91411 


BUYING . .  .TOP  PRICES  PAID! 

Certified  8.  Uncertified  Coins  Collections,  Estates.  Dealer  Stocks 

INSTANT  FUNDS  FOR  ANY  SIZE  COLLECTION 

•A l?  THE  AVENA  COIN  COMPANY  4^ 

HI  KM  I II  s  I  \l  I  \UMI  •  VISIT  AND  SI  OKV.O 

WG5  800-345-6670  609-692-6343  ICTft 


The  Official  Publication  of  The 
Professional  Numimatist  Guild,  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE 
NUMISMATIC 
DEALER 

Introductory  Offer 

1  yr.  $30.00 . A IOW  S19.95 

3  yr.  $85.00 . MOW  S50.00 

PNG  Report”  P.O.  Box  337 
Iola,  WI  54945 


/  BLUESTONE 
TRADING 

^NATIONAL  BUYERS  & 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 

1  CARAT  PROMO  DIAMONDS 

FROM  $250  PER  CARAT 

_ _ _  - 

f  GOLD  &  SILVER  ^ 
HANK  FINANCING 

Power  *  Versatility  »  Flexibility 

Highest  Advances  Available 
SILVER  BULLION  •  G0L0  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRABASK  FINANCING 

Ask  your  dealer  or  call  for 
FREE  brochure. 


SAFRABANK  (Calitorni 
16311  Ventura  Blvd 
Encino,  CA  91436 
1  (800)  FOR  GOLD. 

In  CA.  (818)  981-7000 


a) 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenova 
(Attending  every  major  show) 

1-800-245-7600  •  215-972-0770 

1811  Chestnut  St  (301)  Philo  PA  19103 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)  472-1617 


DENVER  COIN  SHOWS 
BUY  —  SELL  —  TRADE 

Coins  -  Stamps  -  Baseball  Cards  -  Watches 
Gold  -  Silver  -  Bullion  -  Jewelry  •  Sterling 
Silver  -  Many  Others  -  Our  5th  Year  •  1988 

FEBRUARY  19  —  APRIL  9 

Airport  Holiday  Inn  /  1-70  &  Quebec 
Showtimes  10:00AM  to  4:30PM 
For  Information  Contact: 

All  C's  Collactablas  /  2295  So.  Chambers  Rd. 
Aurora,  CO.  80014  /  (1-303)  751-6882 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5* 
MERCURY  10* 
WALKING  LIBERTY  50* 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


Rare  Date  Gold 


•  Highest  Buy  Prices! 

with  fast  check! 

•  Excellent  Selling  Prices! 

•  Exceptional  Service! 

!  deal  exclusively  in  scarce  and  rare 
date  U.S.  Gold  Coins.  Please  contact 
me  to  help  satisfy  your  needs! 

Dr.  Richard  S.  „  A  ppd 

IV.ilpi  m  R,hp  U  $  Gold  Coins 

800-782-2646  -  201-922-6898 
2pm  -  8pm  E.S  T.  Mon.  -  Fri. 
^^3o^AMD^)akhur>t^H)775V 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920’s,  1930’s,  1940’s,  1950’s 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635  9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


MILWAUKEE 
MidAmerica  Coin 
Convention 
July  7-8-9,  1989 
MECCA  Convention  Center 
6th  and  Kilbourn 
250  Dealer  Tables 

Bourse:  Kevin  Foley 

P.O.  Box  589 
Milwaukee,  WI.  53201 
(414)  282-2388 


FEBRUARY  1989 


Crown  Mint 

P.O.  SOX  2375.  WOOOLA/1D  HILLS.  CA  91363 
(818)  daa  5800  •  TOLL  FR£E  ( CXI T SIDE  CAUF.)  800X72  4198 


DEALERS 

ONLY 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U  S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65).  .  .  no 
damaged,  whizzed  or  cleaned  coins 
accepted.  We  need  all  types  of  coins 
including  Indian  &  Lincoln  Cents. 
Buffalo  &  V-Nickels,  Type.  Dollars. 
Commemoratives  &  Gold.  (Mini¬ 
mum  $500  value  per  lot  please.) 
Contact  Carroll  Santy  with  your  of¬ 
fers  today! 

Littleton  Rare  Coins 
Littleton  Coin  Company 
253  Union  St.  Littleton,  NH  03561 
(603)  444-5386 


AUTHORIZED 
PCGS  DEALER 

When  buying  or  selling  - 
Call  -  JOEL  RETTEW 
"We  are  the  Competition" 

1000  Bristol  Street  North 
Newport  Beach,  CA.  92660 
(714)  833-1800 


CERTIFIED  COINS  BUY— SELL 
Want  better  prices  &  faster  service? 

CALL  NOW!  (516)  829-3333 

We  maintain  one  of  the  largest  certified 
coin  inventories  in  the  country  featuring 
NCI  -  PCGS  -  NGC  &  ANACS 
JEFF  ISAAC  RARE  COINS  INC. 

P  O  Box  2214  Great  Neck  N  Y  11022 

New  York  Coin  Exchange 
Southeast  District,  Inc 

SPECIALIST  IN  U.S.  SILVER 
DOLLARS  AND  U.S.  GOLD  COINS 
1-800-241-8917  1-800-537-1199 
4770  NW  2nd  Avenue 

Boca  Raton,  FL  33431 

TENTH  NATIONAL  SILVER 
DOLLAR  CONVENTION 

NOV  30  —  DEC  3,  1989 

St  Louis.  MO/Cervantes.  Conv  Ctr 
Special  Seminar 

Bruce  Amspacher  a  David  Hall 
John  Oannreuther  a  Roger  Bryan 
Clark  Semuelaon  a  Hannas  Tulvlng 
Leon  Hendrickson  a  Mika  Ful|enz 

National  Silver  Dollar 

Round  Table  -  4th 

Annual  Dollar  Day 

Over  SOO  Tables  MSlv,,  il 

Auction  by  Mclntire  Auction* 

OKLAHOMA  FEDERATED 

GOLD  4  NUMISMATICS,  INC  - 

Bo/  25  /  Broken  Arrow  OK  74013 

19 19>4*10««6  PACTS  0-53 

John  Hlghflli 

18th  Ave  /  Goldies  Coin  Ctr.  Inc. 
5850  Allentown  Way 

Camp  Springs,  MD  20748 
(301)  449-8920 

BUYING  CC  DOLLARS 

IN  GSA  HOLDERS 

1878- CC . $  75 

1879- CC . $1,000 

1880- CC . $  125 

1881- CC . $  150 

1882- 83-84-CC . $  72 

1885-CC . $  200 

1890- CC . P.O.R. 

1891- CC . P.O.R. 

BUYING  BUYING 

Collections,  Estates,  Porttollos,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
_ (D-10  FACTS) 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt  Grade  Gold  Lots - 99% 

Hi  Grade  Silver  Lots - 95% 

Hi  Grade  Platinum  Lots — 95% 
90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  REFINING  CORP. 

P.O.  Box  4189 
Woodland  Hills,  CA  91365 
_ (818)  348-9995 _ 


( - - 

DAILY  MARKET  MAKERS 


PCGS 


THE 

RARITIES 

GROUP. 


BUYING/SELLING 

v _ _ _ 


1-800-221-7433 

617-485-7433 

_ (In  Mw.)  J 


Old  Watches 

Something  nice  came  in.  You  know  it 
is  a  winner.  But  you  don't  know  exact¬ 
ly  what  it  is  worth.  You  do  want  to  sell, 
but  need  help. 

Who  are  you  going  to  call? 

Ira  Mish  (415)324-9110 
MISH  INTERNATIONAL 
MONETARY  INC. 

115  University  Drive 
Menlo  Park,  California  94025 

FRIENDLY  COMPETENT  FAIR 

Your  Numismatic  Colleagues  With 
An  Extra  Tick 


The  Highland  Mint 

[HIGHLAND  COIN  &  JEWELRY,  INC] 

CUSTOM  MINTING 
ANY  QUANTITY 

(■old  Silver  Rronze  Aluminum 
Call  for  further  information 

4100  N.  Riverside  Drive 
Melbourne.  FL  32937  (407)  773-4000 
(800)  327-0486  FAX  (407)  777-9500 


WE  RE  AGGRESSIVE! 

We  attend  most  major  coin  shows  and  make  a  market  in: 

U.S.  Gold  Coins  *  Silver  &  Gold  Eagles  *  Rare  Coins 

WORLDWIDE  COIN 

Brian  Beardsley 

3145  Peachtree  Rd.  Call  for  Quotes 

Suite  113  ifl  h  ri  I-  (800)272-8022 

Atlanta,  GA.  30305 


DIGITAL  SCALES 


FAST 

PORTABLE 

ACCURATE 


500  GRAMS,  325  DWT. 

[UTAM6ND  TESTERS  ALSO! 


CENSORTRON 
(800)223-0551 
(212)  764-7130 


Kurt  Gibson  -  88  National 
League  MVP 

Jose  Canseco  -  88  American 
League  MVP 

Both  available  for  immediate 
delivery!  Each  is  serial  numbered,  of¬ 
ficially  licensed,  and  limited  to  a  min¬ 
tage  of  15,000.  Also  available:  Super 
Bowl  XXIII  Medallions!  Serial 
numbered,  officially  licensed  and 
limited  to  a  mintage  of  25,000. 

Call  us  for  all  of  your  needs. 
"1841"  Corp. 

Michael  Graham 
P.O.Box  997  /  Sisters,  OR  97759 
503-548-4428  or  800-345-1841 


HOUSTON  TEXAS  COIN  SHOW 
MARCH  18  &  19,  1909 
Hotel  Sofitel  /  425  North  Beltway  8 
Near  Intercontinental  Airport 
For  bourse  information  &  room 
reservations  contact:  MILTON  DOVE 
P-O.  Box  92146  /  Houston,  Texas  77206 
(713)580-1800  or  446-4653 


U.S.  COINS 

BUY  -  BUY  -  BUY 

Pay  95  ♦  Gold  h  tin  Pay  92  ♦  9|itKiH 

Sterling  Atrip  '*0*9*  Baai  l  iH»  or  Silver  Bat  %  VII 
MSh  i  iMlIrtt  %  ni  ISO  VII  |itr  04  VF  ♦  IVIIar*  «i 
III  2S  VII  Ctfi  Type  cheap  i'all  lor  tjuolr* 

wi  bank  wihJ’  (714)558-6 1 65 

I h  k  I'lh  Si  »k  s*nU  Alia  CA  V2701 
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A  SESQUICENTENNIAL 
LOOK  AT  EARLY 

U.S.  GOLD  TYPE  COINS 

by  Paul  Nugget  &  Dale  Piret 

Early  U.S.  Gold  Type  coins  have  long  been  recognized  as  an  integral 
component  of  U.S.  numismatics.  These  coins  are  among  the  oldest,  most 
popular  and  liquid  of  all  numismatic  categories,  but  until  recently  only  among 
collectors,  not  among  investors!  Defining  "early"  U.S.  Gold  Type  coins  as 
those  struck  through  1839,  we  have  150  years  of  hindsight  to  evaluate  these 
coins  for  inclusion  in  a  modern  numismatic  portfolio. 

Diversification  is  the  single  most  important  strategy  for  the  successful 
numismatic  portfolio.  Diversification,  though,  must  meet  certain  established 
criteria:  all  coins  to  be  included  must  first  have  relatively  high  liquidity;  and, 
based  on  supply  and  demand  considerations,  should  have  a  high  expectation 
for  profit.  Acquisitions  made  following  a  diversification  strategy  should  not 
be  a  random  accumulation  of  "hot  tips". 

Early  U.S.  Gold  Type  coins  are  now  becoming  increasingly  popular  with 
the  investor  who  feels  secure  in  hard  assets,  and  prices  are  beginning  to  show 
the  upward  movement  that  comes  with  attention.  Current  prices  seem  to  be 
understated  relative  to  the  age  and  availability  of  these  historic  treasures  from 
the  early  years  of  our  Republic,  making  them  a  seemingly  good  "buy"  in 
today's  rare  coin  market. 

WHAT  ARE  EARLY  U.S.  GOLD  TYPE  COINS? 

First,  let's  review  the  usual  definition  for  a  "Type"  coin.  A  type  coin  is 
just  "any"  coin  in  a  certain  series  or  category  (bearing  one  particular  design). 
Type  sets  usually  include  coins  with  the  most  common  dates  and  mintmarks, 
since  this  achieves  the  common  goal  of  obtaining  one  specimen  at  the  lowest 
relative  price.  Type  coins  are  widely  purchased  by  both  collectors  and  investors, 
and  often  as  part  of  a  diversification  strategy  in  building  a  type  set.  For 
example,  one  of  the  most  popular  type  sets  is  the  "4  piece  Liberty  Gold  Type 
Set",  containing  any  $20  Liberty,  any  $10  Liberty,  any  $5  Liberty,  and  any 
$2.50  Liberty.  In  numismatic  parlance,  a  type  coin  is  usually  the  antonym 
for  an  ultra-rarity  or  a  specifically  dated/mintmarked  coin. 

The  early  U.S.  Gold  Type  coins  category,  as  defined,  includes  only  coins 
struck  through  1839.  In  total,  there  were  15  different  types  of  gold  coins  struck 
during  this  period: 

Denomination  &  Type  Mintage 

$2.50  GOLD  QUARTER  EAGLE 

1796  Capped  Bust  No  Stars;  Heraldic  Eagle  Reverse  963 

1796  1807  Capped  Bust  with  Stars;  Heraldic  Eagle  18,524 


Single  copy  price:  $3.60 


1808  Capped  Bust  2,710 

1821-1827  Capped  Head,  Facing  Left  17,042 

1829-1834  Capped  Head,  Reduced  size  *  25,023 

1834-1839  Classic  Head,  Reduced  Weight  968,228 


Readers  with  Red  Books  will  notice  one  very  significant  type  discrep¬ 
ancy;  the  Red  Book  does  not  differentiate  the  distinctly  different  reduced  size 
Quarter  Eagles  struck  1829-1834  from  the  earlier  type  struck  1821-1827. 


$5.00  GOLD  HALF  EAGLE 

1795-1798  Capped  Bust  Right,  Small  Eagle  Reverse  18,512 

1797-1807  Capped  Bust  Right,  Heraldic  Eagle  Reverse  *  316,867 

1807-1812  Capped  Bust,  Facing  Left  399,013 

1813-1829  Capped  Head  Left,  Large  size  685,342 

1829-1834  Capped  Head  Left,  Small  size  700,279 

1834-1838  Classic  Head  2,113,612 

*  This  type  is  also  available  in  backdated  "1795"  date. 

$10.00  GOLD  EAGLE 

1795-1797  Capped  Bust  Right,  Small  Eagle  13,344 

1797-1804  Capped  Bust  Right,  Heraldic  Eagle  119,248 

1 838- 1 839  Coronet,  Early  design  33,001 


For  several  reasons,  these  early  U.S.  Gold  Type  coins,  all  over  150  years 
old,  are  relatively  crude  and  perhaps  even  "primitive"  in  appearance  compared 
to  today's  coinage: 

1.  Metallurgy  technology  in  those  earlier  times  was  very  elementary 
compared  to  today's  "high  tech"  procedures  (and  we  still  make  our  fair  share 
of  mistakes!).  Alloying  of  the  metal  for  the  planchet  was  rather  imperfect  and 
resulted  in  a  non-homogeneous  (heterogeneous)  alloy.  Localized  concentrations 
of  copper,  when  found  near  the  surface  of  the  coins,  are  today  recognized  as 
"copper  spots".  These  appear  to  the  neophyte  to  be  small  spots  of  dirt 
since  the  copper  has  usually  oxidized.  The  surface  of  the  coins,  where  not 
disturbed  by  copper  staining,  will  be  found  free  of  any  other  oxidation 
effects;  the  high  concentration  of  gold  is  virtually  impervious  to  the  elements. 

2.  Rolling  technology  was  crude;  overweight  planchets  (the  round  disks 
or  "blanks"  to  be  struck  into  coins)  required  moderate  "adjusting"  by  the 
filing  away  of  metal  to  reduce  their  weight  (gold  content).  Even  after  their 
subsequent  striking,  the  file  marks  (usually  called  "adjustment  marks")  are 
commonly  observed  on  these  early  issues. 

3.  Die  technology  has  also  been  perfected  over  the  decades.  During  the 
actual  striking  process,  compressive  pressure  of  many  tons  per  square  inch 
forces  the  metal  of  the  planchet  to  flow  into  all  of  the  details  of  the  coining 
dies.  In  the  striking  of  early  coins,  excess  metal  would  accumulate  at  the  coin's 
rim  and  remain  as  a  tiny  lump  (sometimes  labelled  a  "cud",  as  are  the  metal 
edge  lumps  created  by  cracking  dies). 

Copper  spots,  adjustment  marks,  or  cuds  do  not  necessarily  affect  the 
grade  or  value  of  early  U.S.  Gold  Type  coins;  however,  these  identifying 
characteristics  should  always  be  described  to  the  buyer  at  the  time  of  sale 
Because  of  these  individual  characteristics,  no  two  early  coins  are  alike  they 
are  truly  unique. 

( Continued  on  Page  Two) 
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A  SESQUICENTENNIAL  LOOK  AT  EARLY  U.S.  GOLD  TYPE  COINS 

(Continued  from  Page  One) 

In  what  may  seem  to  be  a  contradiction  in  terms,  all  early  U.S.  Gold 
"Type"  coins  are  ultra-rare!  None  exist  in  large  numbers.  In  some  cases,  the 
documented  survival  is  less  than  ten  coins. 

AND  WHY  ARE  THEY  SO  RARE? 

Production  of  many  of  the  early  U.S.  Gold  Type  coins  was  limited  to 
demand,  and  demand  for  the  $2.50  and  $10.00  denominations  was  very  limited. 
In  fact,  no  Eagles  were  produced  between  1804  and  1838,  after  President 
Thomas  Jefferson  ordered  their  production  halted  because  of  the  extensive 


Type  coins  have  perhaps  the  greatest  scarcity  of  any  investment-quality 
category. 

Because  of  their  extreme  scarcity,  uncirculated  coins  are  virtually  non¬ 
existent  for  some  of  the  early  U.S.  Gold  Types;  for  others,  very  limited  numbers 
of  uncirculated  coins  are  known  to  exist.  When  offered  for  sale,  both 
circulated  and  uncirculated  specimens  attract  anxious  and  waiting  collectors. 
This  category  is  considered  to  offer  ideal  buying  opportunities  for  two 
important  reasons: 

1.  Today's  prices  for  early  U.S.  Gold  coins  appear  low  relative  to 
availability,  but  are  beginning  to  move  higher. 


meltings  by  bullion  dealers.  The  $5.00  Half  Eagle  was  the  main  coin  used  for 
commerce,  resulting  in  much  higher  mintages. 


Of  the  relatively  few  coins  produced,  even  fewer  survived.  Instant 
destruction  of  the  early  U.S.  Gold  Type  coins  was  virtually  legislated;  the 
majority  of  them  only  saw  the  inside  of  a  European  melting  pot— not  an 
American  pocket.  During  the  early  1800's,  a  flood  of  silver  on  world  markets 
had  the  effect  of  driving  the  intrinsic  gold  content  of  American  coins  above 
their  monetary  value;  it  became  more  profitable  to  sell  the  $10  Eagle  for  its 
$10.66  gold  bullion  content  (to  be  melted  in  Europe)  instead  of  spending  it  in 
America  for  $10  in  value.  The  gold  content  of  U.S.  coinage  was  officially 
reduced  in  1834,  but  this  legislation  had  the  effect  of  encouraging  Americans 
to  claim  their  "profit"  by  bringing  their  early  gold  coins  to  the  Mint  for 
recoinage.  In  either  case,  the  coins  were  destroyed. 

$10  EAGLE  GOLD  CONTENT 

Pre-1834  Post-1834 


Gross  Weight 
Purity  (fineness) 

Fine  gold 

Gold  value  @  $20. 67/ounce 


17.50  grams 
.9167 

16.042  grams 
$10.66 


16.718  grams 
.9000 

15.046  grams 
$10.00 


Most  early  U.S.  Gold  coins  were  melted  either  by  the  European  bullion 
dealers  or  the  Mint  itself,  many  immediately  after  minting  and  before  they 
had  a  chance  to  circulate.  After  other  forms  of  attrition  over  the  past  century 


2.  During  the  1976-1980  inflationary  period,  these  early  U.S.  Gold 
coins  realized  price  increases  of  300%-400%.  The  market  at  that  time  was 
characterized  by  numismatists  and  collectors;  hard  asset  investors  then  were 
purchasing  mainly  Krugerrands  and  $20  Double  Eagles.  Today,  many  of  these 
investors  are  diversifying  into  higher  quality  numismatic  items.  With  the 
limited  availability  of  these  coins,  the  price  increases  could  be  astonishing! 
Interest  in  these  coins  seems  to  be  growing,  and  we  have  noticed  a  rapidly 
growing  number  of  inquiries. 

Dealers  should  consider  suggesting  to  their  collector/investors  to  include 
early  U.S.  Gold  coins  in  their  numismatic  portfolios.  At  the  least,  they  are  a 
category  that  deserves  careful  investigation  at  today's  price  levels. 


Dealer-to-Dealer  Bids, 

February  1989 

EARLY  U.S.  GOLD 

TYPE  SETS 

15  Pieces 

Fine: 

$  42,150 

Very  Fine: 

$  61,580 

Extremely  Fine: 

$  92,175 

About  Uncirculated: 

$133,400 

Mint  State-60: 

$198,200 

Mint  State-63: 

$347,000 

and  a  half,  it  is  estimated  that  their  overall  survival  rate  may  be  only  a  fraction 


Paul  Nugget  &  Dale  Piret  /  National  Coin  Investments,  Inc. 


of  a  percent  of  the  total  coins  struck.  For  these  reasons,  the  early  U.S.  Gold 


265  Sunrise  Highway,  Suite  45  /  Rockville  Centre,  NY  1 1570 


EARLY  GOLD 

TYPE  COINS 

FINE 

VF 

XF 

AU 

MS-60 

MS -63 

MS-65 

BIO 

ASK 

BIO 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

•  2Y,  l  796  No  Stars 

8200.00 

9000.00 

13,000.00 

14,250.00 

20,000.00 

21,750.00 

26.500.00 

29.000.00 

37,500.00 

57,500.00 

QUOTE 

— 

1 2>o  i  \907 

2400.00 

2625.00 

3600.00 

3950.00 

4700.00 

5000.00 

8250.00 

9000.00 

13,500.00 

14,500.00 

25,000.00 

♦ 

QUOTE 

WO  1808 

7500.00 

8200.00 

11,000.00 

12,000.00 

21.000.00 

24,000.00 

29,000.00 

— 

38.000.00 

60,000.00 

QUOTE 

t2v,  1821  1827 

i  l  <5<5.6o 

3400.00 

4250.00 

4650.00 

5850.00 

6400.00 

8250.00 

9000.00 

13,500.00 

14,750.00 

23,000.00 

61,000.00 

12*  1  87*  1  8  14 

2700.00 

2950.00 

3600.00 

3950.00 

4750.00 

5200.00 

7000.00 

7650.00 

10,000.00 

11,000.00 

15,000.00 

51.000.00 

180.00 

195.00 

230.00 

250.00 

300  00 

325.00 

725.00 

775.00 

1600.00 

♦  1750.00 

6000.00 

6500.00 

40,000.00 

»s  1 

4600.00 

5000.00 

6300.00 

6800.00 

8900.00 

9800.00 

12,000.00 

13,000.00 

18,000.00 

34,000.00 

♦ 

QUOTE 

*5  1  7*7  1807 

1000.00 

1085.00 

1450.00 

1575.00 

2200.00 

2450.00 

3750.00 

4050.00 

6750.00 

7300.00 

13.500.00 

IS  180/  181  2 

950  00 

1025.00 

1375.00 

1500.00 

1950.00 

2100.00 

3500.00 

3800.00 

5000.00 

5500.00 

12,250.00 

♦ 

75.000.00 

1200  00 

1300.00 

1675.00 

1825.00 

2500.00 

2750.00 

4000.00 

4400.00 

7000.00 

7500.00 

16,000.00 

♦  1 

7,50 

0.00 

QUOTE 

»S  1  87*  18  *4 

2800  00 

3050.00 

3950.00 

4250.00 

5000.00 

5500.00 

7000.00 

7600.00 

8500.00 

9250.00 

15,500.00 

•  S  18*4  18  JO 

200.00 

220.00 

250.00 

270.00 

375.00 

410.00 

875.00 

950.00 

1850.00 

♦  2000.00 

9500.00 

10,250.00 

Ml  Ms  I  7»7 

5200  00 

5600.00 

7300.00 

8000.00 

8750.00 

9500.00 

14,500.00 

16.000.00 

21,500.00 

43,000.00 

♦ 

810  1  7*7  1804 

1800  00 

1950.00 

2600.00 

2850.00 

3950.00 

4300.00 

5800.00 

6300.00 

9500.00 

10,250.00 

15.500.00 

DO  1  8  14  j  8  10 

900.00 

975.00 

2250.00 

2450.00 

6250.00 

6750.00 

PR 

U. 

Q 

□ 

q 

0 

r 

D  TYPE  COINS 

MS  60 

MS  63 

MS  65 

MS-60 

MS  63 

MS -65 

BlO 

ASK 

BlO 

ASK 

BID 

ASK 

Bl 

D 

ASK 

BID 

ASK 

[3  ASK 

D  n,pm  Ml) 

1500  00 

1625  00 

3500.00 

3800.00 

10.750.00 

♦ 

55  Indian 

3200.00 

3500.00 

9000.00  ♦ 

9750.00 

24.000.00  ♦ 
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LAST  YEAR'S  “HOTTEST"  SHOW 


PITTSBURGH  SUMMER 
‘PRE’  SHOW 

AUG.  5,6,7,  1989  (SAT.-SUN.-MON.) 
SET  UP  -  FRI.  3-9  P.M. 

ROBERT  MORRIS  COLLEGE 
CENTER  FOR  LEADERSHIP 

1V4  Miles  from  Pittsburgh,  PA  Airport 

260  TABLES 

Major  Auction  Conducted  By 
Vintage  Auctions,  Inc.  1-800-541-5341 

BOURSE  INFO.  CONTACT: 
FRED  OLIVER  —  813-684-3854 

813  E.  Bloomingdale,  Suite  143 
Brandon,  Florida  33511 


WHOLESALE  ONLY 

MARKET  MAKERS  IN 

•  Bullion  Coins  and  Bars 

•  Modern  Issues 

•  Numismatic  Gold  and  Silver 
•Bogs 

•Scrap.  Dore.  Placer 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica,  CA  90401 


Call  us  at:  (800)  877-5550 
(213)  319-0371 


PCGS  LEVEL  I  MARKET  MAKERS 
NGC  CHARTER  MEMBER  DEALER  #007 

(3 1 2)  498-0050  (800)  82 1  -6563 

5  Revere  Drive  /  Northbrook,  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 

petals 

®ratortg,  ;Bth- 

GOLDSILVERPLATINUM 
BULLION-COINS 
BANK  FINANCING 

(602)  955-2  9  9  2 
(800)  522-GOLD 


WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .0270  =  $  Per  Dwt. 
16K  -  Gold  X  .0329  =  $  Per  Dwt. 
18K  -  Gold  X  .0351  =  $  Per  Dwt. 
900  -  Gold  X  .0428  =  $  Per  Dwt. 
22K  -  Gold  X  .0435  =  $  Per  Dwt. 
24K  -  Gold  X  .0478  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


WHOLESALE 

PCGS  -  NGC 

NCI  -  ANACS 

61  CALL:  201-686-31 10^) 

•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

8.0.  PARE  COINS,  INC 
954-A  Stuyvesant  Ave. »  Union,  N.J.  07083 


Daily  Market  Makers 


•  U.S.  Assay  Office  Silver 

•  KR,  ML,  Mex.  &  Others 

•  Foreign  Exchange 

•  U.S.  Gold  Coins 

•  Noble  Platinum 
•  J.M.  Products 

Bank  financing  available. 

CONTINENTAL 

V6lN  CORPORATION 

v-  (818)781-4232 

5627  Sepulveda  Blvd./Van  Nuys,  CA  91411 


BUYING... TOP  PRICES  PAID! 

Certified  81  Uncertified  Coins  —  Collections,  Estates,  Dealer  Stocks 

INSTANT  FUNDS  FOR  ANY  SIZE  COLLECTION 

•d5j  THE  AVENA  COIN  COMPANY  «§) 

HOO  (  III  STM  I  ANTNI  'K  •  VINI-IANI).  NJ  OH .160 

P32  800  345-6670  609-692-6343  ICV 5 


The  Official  Publication  of  The 
Professional  Numimatist  Guild,  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE 
NUMISMATIC 
DEALER 

Introductory  Offer 

lyr.S30.00 . MOW  $19.95 

3  yr.  $85.00 . MOW  $50.00 

PNG  Report,"  P.O.  Box  337 
lola,  WI  54945 


BLUESTONE 
TRADING 

NATIONAL  BUYERS  & 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 
1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


f  GOLD  &  SILVER  A 
BANK  FHVAJNCtNG 

Power  •  Versatility  •  Flexibility 

Highest  Advances  Available 
SILVER  BULLION  •  GOLD  BULLION 
•GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRABANKFINANC1NG 

Ask  your  dealer  or  call  for 
FREE  brochure. 


SAFRAHAJVK  (California) 
16311  Ventura  Blvd. 

Encino,  CA  91436 
1  (800)  FOR  GOLD. 

In  CA.  (818)  981-7000 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenova 
(Attending  every  major  show) 

1-800-245-7600  •  215-972-0770 

181 1  Chestnul  St  (301)  Philo  PA  19103 


INFLATION  MINI-MONEY 


This  is  INFLATION  MONEY'!'  The  real  version  has  lust 
been  shrinking,  and  shrinking  These  unique  die  struck 
reproductions  have  full  detail  on  both  sides  A  must 
unusual  yift  of  speciality  item  Six  different  corns  m 
authentic  color  Pennies  are  copper.  Nickels.  Dimes. 
Quarters.  Halves  and  Dollar  co  ns  are  silver  color  Each 
com  measures  approx  8mm  across  Only  S45  00/100  sets 
or  Samples  fo'  only  S3  00  for  3  sets  Both  postpaid 

c4dris  Oriental  Corp. 

45  West  45th  Street  #901 
New  York,  New  York  10036 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5* 
MERCURY  10* 
WALKING  LIBERTY  50* 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


Rare  Date  Gold 


•  Highest  Buy  Prices! 

with  fast  check! 

•  Excellent  Selling  Prices! 

•  Exceptional  Service! 

I  deal  exclusively  in  scarce  and  rare 
date  U.S.  Gold  Coins  Please  contact 
me  to  help  satisfy  your  needs! 

'Dr.  Kicltard  S.  Appel 

m •  Ofilrr  m  Rji(  U  S  Gold  Corns 

800-782-2646  -  201-922-6898 
lpm  -  7pm  E.S.T.  Mon.  -  Fri. 
^OHtoi^91D^akhurst^J^775^ 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920’s,  1930’s,  1940’s,  1950’s 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


MILWAUKEE 

MidAmerica  Coin 
Convention 
July  7-8-9,  1989 
MECCA  Convention  Center 
6th  and  Kilbourn 
250  Dealer  Tables 

Bourse:  Kevin  Foley 

P.O.  Box  589 
Milwaukee,  WI.  53201 
(414)  282-2388 


MARCH  1989 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U  S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65).  .  .  no 
damaged,  whizzed  or  cleaned  coins 
accepted.  We  need  all  types  of  coins 
including  Indian  &  Lincoln  Cents, 
Buffalo  &  V-Nickels,  Type.  Dollars. 
Commemoratives  &  Gold.  (Mini¬ 
mum  $500  value  per  lot  please.) 
Contact  Carroll  Santy  with  your  of¬ 
fers  today! 

Littleton  Rare  Coins 
Littleton  Coin  Company 
253  Union  St.  Littleton,  NH  03561 
(603)  444-5386 


AUTHORIZED 
PCGS  DEALER 

When  buying  or  selling  - 
Call  -  JOEL  RETTEW 
"We  are  the  Competition" 

1000  Bristol  Street  North 
Newport  Beach,  CA.  92660 
(714)  833-1800 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
_ (D-10  FACTS) 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt  Grade  Gold  Lots - 99% 

Hi  Grade  Silver  Lots - 95% 

Hi  Grade  Platinum  Lots — 95% 
90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  REFINING  CORP. 

P.O.  Box  4189 
Woodland  Hills,  CA  91365 
_ (818)  348-9995 _ 


r 


DAILY  MARKET  MAKERS 

PCGS 


THE 

RARITIES 

GROUP. 


BUYING/SELLING 

V _ _ 


1-800-221-7433 

617-485-7433 

_ (In  Mm.)  J 


Nice  People,  Nice  Store 

OPEN  Mon-Fri  10-5,  Sat  10-2 

BUYING  &  SELLING 

U.S.  &  World  Coins,  Numismatic  & 
Bullion.  Also  buying  jewelry,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY,  INC. 
ROBERT  MISH  &  STAFF 
Phone  (415)  324-9110 
1154  University  Drive 
Menlo  Park,  California  94025 


The  Highland  Mint 

|  HIGHLAND  COIN  &  JEWELRY,  INO] 

CUSTOM  MINTING 
ANY  QUANTITY 

Ciold  Silver  Bron/e  Aluminum 

Call  for  further  information 

4100  N.  Riverside  Drive 
Melbourne,  FI.  32937  (407)  773-4000 
(800)  327-0486  FAX  (407)  777-9500 


WE'RE  AGGRESSIVE! 

We  attend  most  major  coin  shows  and  make  a  market  in: 

U.S.  Gold  Coins  *  Silver  &  Gold  Eagles  *  Rare  Coins 


WORLDWIDE  COIN 

Brian  Beardsley 

3145  Peachtree  Rd.  J SSjjfe  Call  for  Quotes 
Suite  113  Ifi  ft  fj  I;  (800)272-8022 

Atlanta,  GA.  30305  'SP" 


CERTIFIED  COINS  BUY— SELL 
Want  better  prices  &  faster  service? 

CALL  NOW!  (516)  829-3333 
We  maintain  one  of  the  largest  certified 
coin  inventories  in  the  country  featuring 
NCI  -  PCGS  -  NGC  &  ANACS 

JEFF  ISAAC  RARE  COINS  INC. 

P  O  Boy  2214  Great  Neck  N  Y.  11022 


The  St.  lyouis  Numismatic 

Expo.  Presents  The  1st 


National  Gold  Convention! 
MARCH  30  -  APRIL  2,  1989 

(Sef-up  March  29,  5  00  P  M.  - 10:00  P.M.) 

ST.  LOUIS,  MISSOURI 

Cervantes  Convention  Center, 
801  Convention  Plaza 


f-Vf.F.  ADMISSION  *  PUBLIC  INVITF.l 
400  Table,  W,th  Over  500  of  America 
feadinf  Silver  Oollar  Specialists' 
Door  Prize*  Huge  Cocktail  Parly 

AUCTION  BY  HERITAGE 
Bourse  John  or  Marlene  Highfill 
PO  tins  1 42  •  Broken  Arrow.  OK  7401 

<Sl  Or/,s  .  ion m  |  047g 


New  York  Coin  Exchange 
Southeast  District,  Inc 

SPECIALIST  IN  U.S.  SILVER 
DOLLARS  AND  U.S.  GOLD  COINS 
1-800-241-8917  1-800-537-1199 
4770  NW  2nd  Avenue 
Boca  Raton,  FL  33431 


18th  Ave  /  Goldies  Coin  Ctr.  Inc. 
5850  Allentown  Way 
Camp  Springs,  MD  20748 
(301)  449-8920 

BUYING  CC  DOLLARS 
IN  GSA  HOLDERS 


1878- CC . $  75 

1879- CC . $1,000 

1880- CC . $  125 

1881- CC . $  150 

1 882- 83-84-CC . $  72 

1885-CC . $  200 


1890- CC . P.O.R. 

1891- CC . P.O.R. 


DIGITAL  SCALES 


FAST 

PORTABLE 
•  ACCURATE 


500  GRAMS.  325  DWT. 

DIAMOND  TESTERS  ALSO! 


CENSORTRON 
(800)  223-0551 
(212)  764-7130 


DENVER  COIN  SHOWS 

BOY  —  SELL  —  TRADE 

-  Baseball  Cards  ■  Watches 
Gold  -  Silver  -  Bullion  -  Jewelry  *  Sterllna 
Silver  -  Many  other,  -  Our  5th  Year  *1981 

APRIL  9  —  MAY  7 


1  J  1-70  6,  Quebec 
0AM  to  4:30PM 


Airport  Holiday  Inn 

Showtime,  10:00A„,  ,,  Ju 

For  Information  Contact: 

ZMI  OH  CoilactaMee  /  2295  So.  Chambar,  R, 

Aurora,  CO.  80014  /  (1-303)  75  1 -888  2 


SOON  TO  BE  AVAILABLE... 
Mickey's  Luck  -  1989! 

1  oz.  .999  Silver  Round  in  custom  box  with 
assay  cert.  Limited  to  a  mintage  of  only 
5,000!  Also  available  in  1-2  months...  1/10 
oz.  Mickey’s  Luck  -  1989  in  custom 
gift  card.  Call  us  for  more  details. 

AVAILABLE  NOW... 

1  oz.  Silver  Round  Kareem  Abdul- 
Jabbar  officially  licensed  bv  the  NBA  and 
limited  to  a  mintage  of  only  10,000! 

Call  us  for  all  of  your 
Disney  &  Custom  needs! 

“1841”  Corp. 

P.O.Box  997  /  Sisters,  OR  97759 
503-548-4428  or  800-345-1841 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA  90212 
(213)  472-1617 
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MAKING  A 
MARKETMAKER 
IN  RARE  COINS; 

POTENTIAL  REQUIREMENTS  FOR 
WALL  STREET  PARTICIPATION 

Implicit  in  the  certified  coin  market's  ultimate  plans  for  sight-unseen 
trading  systems  is  their  desire  to  make  coins  more  attractive  to  the  "Wall  Street" 
investor.  In  October  of  1988,  when  John  Sack  of  Shearson  Lehman  Hutton 
predicted  that  "rare  coins  will  be  traded  daily  on  Wall  Street  soon",  the  tele¬ 
types  practically  emitted  an  audible  cheer.  However,  in  rereading  back  issues  of 
the  Coin  Dealer  Newsletter,  we  were  struck  by  the  number  of  predictions  made 
over  the  last  quarter-century  anticipating  the  imminent  arrival  of  that  "Wall 
Street  money".  Grading  inconsistency  has  been  the  major  impediment  to  the 
development  of  such  trading,  but  now  PCGS  and  NGC  can  rightly  claim  to  have 
overcome  many  of  those  problems. 

With  the  recent  announcements  of  several  large  limited  partnerships 
investing  in  rare  coins,  perhaps  the  time  has  come  to  look  at  the  roles  that  coin 
dealers  may  play  in  this  new  environment.  Before  dealers  get  too  excited  about 
coins  being  treated  as  a  'security'  or  the  tens  of  millions  of  new  dollars  flowing 
into  the  market,  they  should  look  closely  at  what  their  new  duties  and  fiduciary 
responsibilities  may  be  as  'securities  dealers'.  Since  the  "new"  rare  coin  industry 
is  being  "groomed"  for  further  participation  in  the  financial  markets,  we 
present  herewith  some  of  what  numismatic  "marketmakers"  may  confront  in 
the  'brave  new  world'  of  investment  regulations. 

To  hypothesize  the  new  role  of  coin  dealers  as  "marketmakers",  we  will 
borrow  a  few  requirements  from  the  stock  exchanges.  Marketmakers  on  the 
stock  exchanges  share  the  duties  of  making  transactions  to  contribute  to  the 
maintenance  of  a  fair  and  orderly  market.  No  problems  there;  most  coin  dealers 
would  claim  that  as  their  current  function.  The  rub  comes  in  the  requirements 
necessary  to  become  a  formal  marketmaker  (the  quotes  are  from  appropriate 
documents  of  the  Pacific  Stock  Exchange): 

1)  Registration;  for  coin  dealers,  this  might  be  with  some  up-and-coming 
agency  with  the  necessary  legal  standing  and  probably  a  governmental  reg¬ 
ulatory  body— perhaps  the  Securities  &  Exchange  Commission  (SEC)  or  the 
National  Association  of  Securities  Dealers  (NASD). 

2)  "Demonstrate  to  both  the  Securities  and  Exchange  Commission  and 
to  the  Exchange  proof  of  a  satisfactory  character  and  financial  responsibility. 
You  should  anticipate  a  thorough  investigation  of  your  background  and 
financial  status." 

3)  Due  to  the  nature  of  the  registration  procedure  with  the  SEC,  "you 
may  find  it  advisable  to  obtain  professional  legal  or  accounting  services  in 
connection  with  the  preparation  of  your  SEC  filing." 

4)  A  member  of  the  Exchange  "must  clear  his  trades  through  a  member  of 
the  .  .  .  corporation.  Normally  for  a  predetermined  clearing  charge  ..."  We 
anticipate  a  long  line  of  dealers  wanting  to  receive  the  benefits  of  this  cash  flow 
machine. 


Single  copy  price:  $3.50 

5)  Concurrent  registration  with  each  individual  state's  Department  of 
Corporations  in  which  you  do  business.  "This  filing  is  quite  similar  to  the  SEC 
filing  and  should  be  prepared  and  submitted  at  the  same  time  as  the  SEC 
documents." 

6)  "You  must  successfully  complete  the  Exchange's  qualification  exam¬ 
ination  .  .  .  Experience  will  be  required  to  successfully  complete  the  'final 
qualification  examination'  prior  to  being  authorized  to  trade  ..." 

7)  "You  will  be  required  to  meet  certain  net  capital  requirements  in 
addition  to  the  purchase  price  of  a  membership." 

Of  the  formal  "Wall-Street"  sec,,rities  markets,  perhaps  the  'less-formal' 
OTC  (over-the-counter)  market  is  more  analogous  to  the  rare  coin  market. 
NASDAQ,  the  regulatory  body  for  the  OTC  market,  currently  has  575  firms 
making  markets  in  5200  securities.  In  addition  to  licensing  by  the  National 
Association  of  Securities  Dealers  and  the  SEC,  the  requisite  capitalizations,  and 
terminals  for  access  to  the  computer  trading  system,  there  are  several  additional 
requirements  that  might  be  of  interest  to  coin  dealers. 

OTC  marketmakers  must  make  markets  on  both  sides  of  the  securities 
transaction;  that  is,  they  must  put  forward  both  bids  and  asks,  and  the  bids 
and  asks  must  be  within  prescribed  limits  of  each  other  AND  in  line  with  the 
current  market!  And  since  it  has  long  been  established  that  you  should  not  sell 
stock  in  non-existent  companies,  presumably  it  would  no  longer  be  possible  to 
create  "markets"  in  coins  that  are  not  yet  in  certified  existence!  Marketmakers 
must  always  stand  ready  to  purchase  a  minimum  block  of  the  material  in  which 
they  are  making  the  market. 

At  first  glance,  this  might  seem  like  the  holding  of  rare-coin  inventories; 
however,  coin  dealers  traditionally  desire  to  hold  positions  in  the  more  active 
parts  of  the  markets.  The  OTC  marketmakers  may  have  to  buy  into  less  popular 
stocks  in  the  market,  as  part  of  their  obligation  to  make  an  orderly  market.  To 
paraphrase,  the  next  time  that  Mint  sets  (or  Large  cents,  or  3-cent  nickels)  go 
out  of  favor  with  your  customers,  you  (the  market-making  dealer)  will  have 
to  increase  your  purchasing  to  help  support  the  market.  Sound  interesting? 
It  gets  even  trickier:  after  five  sellers  "hit"  your  bid,  you  must  refresh  that  bid 
(you  can  lower  or  raise  it,  but  you  must  overtly  act)  or  you  are  suspended  from 
the  market  for  twenty  days.  Play  or  stay  home  -this  is  not  a  spectator's  game. 

Of  course,  you  also  must  participate  in  the  national  smaller  execution 
system  (this  is  roughly  analogous  to  handling  smaller  retail  transactions  as  well 
as  wholesale  deals).  This  is  a  nifty  computer  system  by  which  you  don't  get  to 
approve  of  the  purchasing  of  lesser  quantities  of  the  material  in  which  you  make 
your  market;  if  you  have  a  bid  on  the  exchange,  you  must  purchase  the 
quantities  tendered  to  you  on  the  system  at  your  price.  You  can  withdraw 
your  bids,  but  better  plan  on  spending  the  next  month  in  the  Bahamas  for  all 
the  business  that  you  will  be  allowed  to  do  after  the  Exchange  finishes 
disciplining  you. 

The  coin  market  has  traditionally  differed  in  many  respects  from  the 
stock  market.  Coin  dealers  generally  have  owned  most  of  their  own  inventory, 
and  accordingly,  could  buy  or  sell  at  whatever  price  pleased  them.  Cash  flow 
has  been  a  prime  factor  in  determining  how  "far"  a  dealer  might  want  to 
"stretch"  to  buy  a  particularly  desirable  specimen.  Before  slabbing,  it  was 
assumed  that  there  were  an  infinitesimal  number  of  minute  differences  between 
similar  coins,  and  that  one  MS-65  1881  S  Morgan  could  not  be  treated  like 
any  other  MS-65  1881-S  Morgan.  In  contrast,  one  share  of  IBM  is  like  any 
other  share  of  IBM. 

Stock  brokerages  more  usually  act  as  agents,  putting  buyers  and  sellers 
together;  the  commission  is  earned  on  either  half  of  the  transaction.  The  coin 
dealer  profits  most  often  by  buying  coins  for  his  "own  account".  The  degree 
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APRIL  1989 


KMOOOOOOOOOOOCX 


a  c 


OQOOOOQ0oo0o000000O0000O000Q00eQ000Q0Oe0OQQOaan<VMV>0W000000000ftfw0000 


(Ac  COI\  DEALER  newsletter 

MONTHLY  SUMMARY  »nd  COMPLETE  series  pricing  guioe 

D*p«  CON  PO.  BOX  11099  •  TORRANCE.  CA.  90510-  1099 

DBA  COPYRIGHT  1989  COIN  DEALER  NEWSLETTER 
R«»>nt  ot  AOV  PAM  ot  Any  mu«  without  wnttAn  pormiuion  it  expretsly  loibiddtn  by  law 
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CIRCULATION  &  ADVERTISING  Betty  Morris  GRAPHICS  Oale  W.  Hall  and  Darcy  H.  Hall 

THE  COIN  DEALER  NEWSLETTER  report*  the  national  com  market  on  a  weekly  bans  and  the  MONTHLY 
SUMMARY  and  Complete  Senes  Pricing  Guide  reports  on  those  areas  covered  on  a  monthly  basis.  Under 
the  present  system,  it  is  impossible  to  monitor  all  transactions  or  otters  to  buy  and  sell,  but  the  broad 
information  sources  ot  the  CON  publications  make  them  a  very  accurate  reflection  of  the  market. 
INVESTORS  NOTE  The  prices  in  the  CON  publications  are  from  dealer-to-dealer  transactions.  As  an 
investor,  you  may  place  your  buy  and  sell  orders  through  a  dealer  for  a  fee,  as  you  would  buy  stock 
through  a  broker 


SUBSCRIPTION  INFORMATION:  The  MONTHLY  SUMMARY  and  Complete  Series 
Pricing  Guide  is  mailed  each  month  to  subscribers  of  the  weekly  COIN  DEALER 
NEWSLETTER  at  no  extra  charge!  The  MONTHLY  SUMMARY  is  not  a  recap  of  the 
weekly  CDN.  It  is  a  supplement. 

A  subscription  to  the  weekly  COIN  DEALER  NEWSLETTER  is:  $50  00  for  six  months. 
$89.00  for  one  year  and  $147.00  for  two  years.  A  subscription  to  the  MONTHLY 
SUMMARY  and  Complete  Series  Pricing  Guide  alone  is  $38.00  for  one  year  and  $63  00 
for  two  years.  All  subscriptions  are  mailed  FIRST  CLASS. 

Address  all  subscription  applications  to: 

The  COIN  DEALER  NEWSLETTER 
Dept.  CDN  P.O.  BOX  11099 
TORRANCE.  CA.  90510  -  1099 


of  stock  holding  by  the  broker  for  his  "own  account"  varies  between 
exchanges.  However,  except  in  most  unusual  circumstances  (such  as  the  Stock 
Market  Crash  of  1987),  it  is  generally  believed  that  the  market  value  of  stocks 
fluctuates  according  to  consumer  demand;  not  according  to  the  broker's  cash 
flow.  A  "hot"  coin  market  can  stop  "on  a  dime"  if  cash  flow  becomes 


orders),  the  specialists  must  risk  their  own  capital  buying  and  selling  for  their 
own  account.  According  to  the  NYSE,  "at  such  times,  the  specialist  must  step 
in  and  offer  to  buy  at  a  higher  price  than  anyone  else  is  willing  to  pay— or  to 
sell  at  a  lower  price  than  anyone  else  is  willing  to  accept— thereby  narrowing 
the  spread  between  bids  and  offers."  Want  to  be  a  specialist  in  Brown  Uncir¬ 
culated  Two-cent  pieces? 


restrictive,  or  heat  up  just  as  quickly.  Cash-rich  dealers  (or  collectors,  or  even 
novices)  quick  enough  to  spot  such  cycles  can  profit  enormously  from  dealer 
cash  flow  problems.  In  the  stock  market,  one  usually  hears  about  such  active 
market  intervention  and  buying  for  one's  own  account  in  relation  to  trading 
on  inside  information.  Would  it  become  illegal  for  a  dealer  to  buy  coins  at  a 
lower  price  because  he  has  inside  information  or  intimations  on  the  cash-flow 
situations  of  other  dealers? 

Let  s  review  what  this  level  of  regulatory  influence  will  do  to  your  coin 
business.  Want  to  be  a  marketmaker  in  Morgan  dollars?  You  must  post  both  a 
buy  and  sell  price,  and  they  must  NOT  exhibit  excessive  spreads  (as  defined  by 
the  regulatory  body).  Additionally,  your  bids  and  asks  must  be  within  a  fixed 
percentage  of  the  current  national  market  price.  You  must  stand  prepared  to 
accept  a  minimum  transaction  at  your  listed  prices  or  suffer  legal  consequences. 
You  must  renew  your  listings  after  transactions  or  be  suspended  from  the 
system.  You  must  purchase  those  items  that  are  offered  through  the  smaller 
executions  system  if  the  computer  tells  you  to;  you  must  maintain  the  capital 
requirements  to  support  such  transactions.  Failure  to  follow  the  rules  can 
mean  fines  or  jail. 

Of  course,  there  is  always  the  possibility  that  coins  really  will  become  a 
part  of  Wall  Street,  and  the  even  more  formal  requirements  of  the  New  York 
Stock  Exchange.  The  NYSE,  the  world's  premier  securities  marketplace,  uses  a 
system  of  Specialists  to  keep  the  market  moving.  Prices  for  a  "seat"  (member¬ 
ship)  on  the  NYSE  were  in  the  million  dollar  range  last  year;  here  you  have  to 
pay  before  you  play. 


The  third  role  is  that  of  auctioneer;  quoting  the  current  Bids  and  Offers 
to  other  brokers,  and  evaluating  the  orders  they  are  holding  to  establish  a  fair 
market  price  for  the  start  of  trading.  If  a  group  of  dealers  were  to  do  this 
without  the  permission  and  supervision  of  a  regulatory  body,  it  would  be  price¬ 
fixing;  with  permission  and  supervision,  such  actions  are  transformed  into  an 
orderly  market.  The  final  role  of  the  specialist  is  that  of  Market  Catalyst, 
providing  information  to  other  brokers  on  the  status  of  their  security.  Imagine 
being  required  to  announce  that  you  think  that  their  Buffalo  nickels  are 
undervalued  and  will  be  rising  soon. 

On  the  Floor,  you  can  also  find  registered  competitive  marketmakers, 
who  have  additional  specific  obligations  to  trade  for  their  own  or  their  client’s 
accounts,  in  order  to  improve  the  quality  of  the  market  in  a  stock. 

Perhaps  the  most  important  contrast  between  the  coin  Market  and  the 
NYSE  is  in  the  dollar  volume.  An  average  day  on  the  exchange  sees  150  million 
shares  trade  hands,  with  the  billions  of  dollars  of  purchasing  power  they 
represent.  The  coin  market  still  gets  excited  over  a  $5  million  deal.  Two  dealers 
with  sufficient  resources  can  create  a  hot  market  in  a  particular  series;  the  stock 
exchanges,  by  virtue  of  their  size,  have  much  greater  depth  to  them.  But,  the 
larger  financial  markets  are  composed  of  hundreds  of  separate  products  (tens 
of  thousands  if  you  want  to  count  stocks  and  bonds  individually),  and  it  is  the 
strength  of  each  individual  product  that  makes  up  the  overall  strength  of  the 
market.  Every  good  salesman  is  pleased  to  carry  a  strong,  related  product  that 
some  of  his  customers  will  want.  The  place  for  coins  in  a  diversified  portfolio 
may  not  be  large,  but  it  is  there  and  Wall  Street  is  responding  to  that  need. 


Each  stock  listed  for  trading  is  assigned  to  one  or  more  specialists,  who 
will  work  at  a  specific  location  on  the  exchange  floor — the  only  place  where 
that  stock  may  be  traded.  The  specialist  performs  four  distinct  market 
functions;  the  first  role  is  that  of  agent  (for  other  brokers),  to  execute  their 
bids  and  asks  for  them  so  they  can  be  elsewhere  on  the  Floor.  Coin  dealers  do 
this  all  the  time. 

The  specialist's  role  as  dealer  has  some  interesting  repercussions.  During 
times  of  market  imbalance  (as  when  there  are  more  SELL  orders  than  BUY 


Yes,  rare  coins  may  soon  become  just  another  product  for  the  big  Wall 
Street  houses;  perhaps  the  bigger  question  is  the  role  that  coin  dealers  will  play 
in  the  system.  Unless  the  dealer  wants  to  limit  his  role  to  that  of  supplier  (a 
"manufacturer"  of  slabbed  products,  if  you  will),  participation  in  the  market 
will  require  a  degree  of  sophistication  and  adherence  to  regulations  that  runs 
counter  to  the  "wide-open"  market  that  virtually  every  dealer  has  enjoyed  in 
the  past.  Today,  many  dealers  claim  to  be  "marketmakers";  are  there  as  many 
volunteers  to  be  the  first  real  marketmakers  on  the  block? 
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)  TYPE  COINS 

FINE 

VF 

XF 

AU 

MS-60 

MS -6  3 

MS-65 

BIO 

ASK 

BIO 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

12’*  1  796  No  Stars 

4200.00 

9000.00 

13,000.00 

14,250.00 

20,000.00 

21,750.00 

26,500.00 

29,000.00 

37,500.00 

57,500.00 

QUOTE 

82>*  1  796-1807 

2400.00 

2625.00 

3600.00 

3950.00 

4700.00 

5000.00 

8250.00 

900.00 

13,500.00 

14,500.00 

27,500.00 

♦ 

QUOTE 

1 

7500.00 

8200.00 

1 1,000.00 

12,000.00 

21,000.00 

24,000.00 

29,000.00 

— 

38,000.00 

60,000.00 

QUOTE 

•  21*  1*21  1827 

3100.00 

3400.00 

4250.00 

4650.00 

5850.00 

6400.00 

8250.00 

9000.00 

13,500.00 

14,750.00 

23.000.00 

70,000.00 

♦ 

_ 

*2’*  1829  18)4 

2700.00 

2950.00 

3600.00 

3950.00 

4750.00 

5200.00 

7000.00 

7650.00 

10,000.00 

11,000.00 

15,000.00 

56,000.00 

♦ 

_ 

•  2*  18)4  18  39 

180.00 

195.00 

230.00 

250.00 

325.00 

350.00 

725.00 

775.00 

1650.00 

♦  1800.00 

6000.00 

6500.00 

40,000.00 

_ 

•  5  1  795-1  791 

4600.00 

5000.00 

6300.00 

6800.00 

8900.00 

9800.00 

12,000.00 

13,000.00 

18,000.00 

3S.000.00 

♦ 

GuOTE 

_ 

85  1797  1807 

1000.00 

1085.00 

1450.00 

1575.00 

2200.00 

2450.00 

3750.00 

4050.00 

6750.00 

7300.00 

13,500.00 

85,000.00 

♦ 

— 

85  1807  1812 

950.00 

1025.00 

1375.00 

1500.00 

1950.00 

2100.00 

3500.00 

3800.00 

5000.00 

5500.00 

13,000.00 

♦ 

85,000.00 

♦ 

— 

84  1813-1  829 

1200.00 

1300.00 

1675.00 

1825.00 

2500.00 

2750.00 

4000.00 

4400.00 

7000.00 

7500.00 

16.6i56.6o 

•77^66-55  - 

QUPTE - 

— 

If  1  *?»  II  14 

2800.00 

3050.00 

3950.00 

4250.00 

5000.00 

5500.00 

6500.00  - 

7000.00 

8000.00 

♦  8750.00 

18,000.00 

♦ 

80,000.00 

♦ 

— 

85  18)4  1  8  19 

200.00 

220  00 

250.00 

270.00 

400.00 

♦ 

435.00 

875.00 

950.00 

1850.00 

2000.00 

10,500.00 

♦ 

11,500.00 

60.000.00 

♦ 

— 

810  1  79*-  1  797 

5200.00 

5600.00 

7300.00 

8000.00 

8750.00 

9500.00 

14,500.00 

16,000.00 

21,500.00 

44,000.00 

♦ 

QUOTE 

1800.00 

1950.00 

2600.00 

2850.00 

3950.00 

4300.00 

5800.00 

6300.00 

9500.00 

10.250.00 

16,000.00 

♦ 

QUOTE 

_ 

810  18)8-18)9 

320  00 

350.00 

500.00 

545.00 

900.00 

975.00 

2250.00 

2450.00^ 

6250.00 

675 

3.00 

24.000.00 

♦ 

80.000.00 

a 

_ 
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GOLC 

D  TYPE  COINS 

MS  80 

MS  6  3 

MS-65 

MS  60 

MS  63 

MS  65 

B»0 

ASK 

BID 

ASK 

BID 

ASK 

BID 
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WALKING  LIBERTY  HALF  OOLLARS  ICorUinu«dl 


the  COIN  DEALER  newsletter  MONTHLY  SUMMARY 


APRIL  1989 


P>aga  IQ 


APRIL  1989 


LAST  YEAR’S  "HOTTEST”  SHOW 

PITTSBURGH  SUMMER 
‘PRE’  SHOW 

AUG.  5,6,7,  1989  (SAT.-SUN.-MON.) 
SET  UP  -  FRI.  3-9  P.M. 

ROBERT  MORRIS  COLLEGE 
CENTER  FOR  LEADERSHIP 

1V%  Miles  from  Pittsburgh,  PA  Airport 

260  TABLES 

Major  Auction  Conducted  By 
Vintage  Auctions,  Inc.  1-800-541-5341 

BOURSE  INFO.  CONTACT: 
FRED  OLIVER  —  813-684-3854 

813  E.  Bloomingdale,  Suite  143 
Brandon,  Florida  33511 


WHOLESALE  ONLY 

MARKET  MAKERS  IN 
•Bullion  Coins  and  Bars 
•Modern  Issues 
•Numismatic  Gold  and  Silver 
•Bogs 

•Scrap.  Core,  Placer 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica,  CA  90401 


Call  us  at:  (800)  877-5550 
(213)  319-0371 


PCGS  LEVEL  I  MARKET  MAKERS 
NGC  CHARTER  MEMBER  DEALER  #007 

(312)  498-0050  (800)  821-6563 

5  Revere  Drive  /  Northbrook,  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


WE  MUST  SPEND 

$1,000,000.°° 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE,  INC. 

1565  Promenade  Center 
Richardson,  TX  75080 

(214)  238-1003 


WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .0270  =  $  Per  Dwt. 
16K  -  Gold  X  .0329  =  $  Per  Dwt. 
18K  -  Gold  X  .0351  =  $  Per  Dwt. 
900  -  Gold  X  .0428  =  $  Per  Dwt. 
22K  -  Gold  X  .0435  =  $  Per  Dwt. 
24K  -  Gold  X  .0478  =  $  Per  Dwt. 


BUYING 


U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East, 56th  St. 

New  York,  NY  10022 
(212)  688-6690 


WHOLESALE 

tYtYtYtYtYtYtYtYtYtYtY 

PCGS  -  NGC 

NCI  -  ANACS 


${  CALL:  201-686-31107) 


•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

8.0.  RARE  COINS,  INC 
954-A  Stuyvesant  Ave.  •  Union,  N.J  07083 


Daily  Market  Makers 


•  U.S.  Assay  Office  Silver 

•  KR,  ML,  Mex.  &  Others 

•  Foreign  Exchange 

•  U.S.  Gold  Coins 

•  Noble  Platinum 
•  J.M.  Products 

Bank  financing  available. 

Continental 

'ifoiN  CORPORATION 

^  (818)781-4232 

5627  Sepulveda  Blvd./Van  Nuya,  CA  91411 


BUYING... TOP  PRICES  PAID! 

Certified  &  Uncertified  Coins  —  Collections,  Estates,  Dealer  Stocks 

INSTANT  FUNDS  FOR  ANY  SIZE  COLLECTION 

THE  AVENA  COIN  COMPANY 

800  CHESTNUT  AVENl'l  •  YINEIANT).  NJ  OH 460 

-  800-345-6670  609  692  6343  icm 


The  Official  Publication  of  The 
Professional  Numimatist  Guild,  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE 
NUMISMATIC 
DEALER 

Introductory  Offer 

I  yr.  $30.00 . MOW  $19.95 

3  yr.  $85.00 . MOW  $50.00 

PNG  Report, “  P.O.  Box  337 
Iola,  WI  54945 


/  BLUESTONE 
TRADING 
^/national  BUYERS  B 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508  , 

IN  OHIO:  216-442-7280 

1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 

IN.O.l.S.E. 

Coin  &  Jewelry  Show  with 
Midwest  Stamp  &  Card  Show 
JULY  ia-15-16,  1989 

Fri.  10-7 -Sat.  10-6 -Sun.  10-4 
Ramada  Inn-O’Hare-Rosemont 
5  min.  from  Airport.  Room  -  $55 
80  Coin  Dealers 
30  Stamp  Dealers 
For  table  reservation  &  info.: 
N.O.LS.E.  —  5N.  105  Rte.  53 
Itasca,  ILL.  60143 
Or  Call  —  (312)  250-0029 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5* 
MERCURY  10* 
WALKING  LIBERTY  50* 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


Rare  Date  Gold 


•  Highest  Buy  Prices! 

with  fast  check! 

•  Excellent  Selling  Prices! 

•  Exceptional  Service! 

I  deal  exclusively  in  scarce  and  rare 
date  U.S.  Gold  Coins.  Please  contact 
me  to  help  satisfy  your  needs! 

'Dr.  Kichard  S.  Appel 

■■■  Dealer  *n  Rare  u  S  Gold  Coins 

800-782-2646  -  201-922-6898 

lpm  -  7pm  F.S.T.  Mon.  -  Fri. 

P.O  Box  791 D,  Oakhurst,  NJ  07755 j 


f  GOLD  &  SILVER 

HANK  FINANCING 

Power  •  Versatility  •  Flexibility 


Highest  Advances  Available 
SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRABANK  FINANCING 


Ask  your  dealer  or  call  for 
FREE  brochure. 


SAFRABANK  (California) 
16311  Ventura  Blvd 


Encino,  CA  91436 
1  (800)  FOR  GOLD. 

In  CA.  (818)  981-7000 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenova 
(Attending  every  major  show) 

1-800-245-7600  •  215-972-0770 

1811  ChestnutSt  (301) Phila  PA  19103 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920’s,  1930's,  1940’s,  1950’s 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


MILWAUKEE 

MidAmerica  Coin 
Convention 
July  7-8-9,  1989 
MECCA  Convention  Center 
6th  and  Kilbourn 
250  Dealer  Tables 

Bourse:  Kevin  Foley 

P.O.  Box  589 
Milwaukee,  WI.  53201 
(414)282-2388 


APRIL  1989 


Crown  Mint 

P.O.  BOA  2375,  WOOWAflD  HILLS.  CA4I343 
|»|8)SM  S»00  •  TOLL  FREE  (OUTSIDE  CAUF.)  #00  472  2138 


#117  *118 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U.S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65).  .  .  no 
damaged,  whizzed  or  cleaned  coins 
accepted.  We  need  all  types  of  coins 
including  Indian  &  Lincoln  Cents. 
Buffalo  &  V-Nickels,  Type.  Dollars. 
Commemoratives  &  Gold.  (Mini¬ 
mum  $500  value  per  lot  please.) 
Contact  Carroll  Santy  with  your  of¬ 
fers  today! 

Littleton  Rare  Coins 
Littleton  Coin  Company 
253  Union  St.  Littleton.  NH  03561 
(603)  444-5386 


AUTHORIZED 
PCGS  DEALER 

When  buying  or  selling  - 
Call  -  JOEL  RETTEW 
"We  are  the  Competition" 

1000  Bristol  Street  North 
Newport  Beach,  CA.  92660 
(714)  833-1800 


15th  Annual  Greater  Las  Vegas  Coin  & 
Stamp  Show  August  3-6  Sahara  Hotel 

Strong  Dealer's  Bourse  August  3rd 
Over  170  tables  500  nationwide  dealers. 

A  Sell-out  every  year!  FREE  ADMISSION 
Special  Room  rates,  mention  show: 
800-634-6666 

Bill  or  Sally  Floto  (702)457-2190 
^^^(^^^anos<^^sVega^NV89l(M^_ 


New  York  Coin  Exchange 
Southeast  District,  Inc 

SPECIALIST  IN  U.S.  SILVER 
DOLLARS  AND  U.S.  GOLD  COINS 
1-800-241-8917  1-800-537-1199 
4770  NW  2nd  Avenue 
Boca  Raton,  FL  33431 


18th  Ave  /  Goldies  Coin  Ctr.  Inc. 
5850  Allentown  Way 
Camp  Springs,  MD  20748 
(301)  449-8920 

BUYING  CC  DOLLARS 
IN  GSA  HOLDERS 


1878- CC . $  75 

1879- CC . $1,000 

1880- CC . $  125 

1881- CC . $  150 

1 882- 83-84-CC . $  70 

1885-CC . $  200 

1890-CC . P.O.R. 


1891-CC . P.O.R. 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 

Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt  Grade  Gold  Lots - 99% 

Hi  Grade  Silver  Lots - 95% 

Hi  Grade  Platinum  Lots — 95% 
90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  REFINING  CORP. 

P.O.  Box  4189 
Woodland  Hills,  CA  91365 
_ (818)  348-9995 _ 


DAILY  MARKET  MAKERS 

PCGS 

BUYING/SELLING 


THE 


RARITIES 

GROUP** 

INdUim  Mr  Mil  tOl»« 

1-800-221-7433 

617-485-7433 

(In  Mm) 


Old  Watches 

Something  nice  came  in.  You  know  it 
is  a  winner.  But  you  don’t  know  exact¬ 
ly  what  it  is  worth.  You  do  want  to  sell, 
but  need  help. 

Who  are  you  going  to  call? 

Ira  Mish  (415)324-9110 

Mish  International  Monetary  Inc. 
1154  University  Drive 
Menlo  Park,  California  94025 

FRIENDLY  COMPETENT  FAIR 

Your  Numismatic  Colleagues  With 
An  Extra  Tick 


The  Highland  Mint 


HIGHLAND  COIN  &  JEWELRY,  INC. 


CUSTOM  MINTING 
ANY  QUANTITY 

Gold  Silver  Bronze  Aluminum 

Call  for  further  information 


4100  N.  Riverside  Drive 
Melbourne.  FL  32937  (407)  773-4000 
(800)  327-0486  FAX  (407)  777-9500 


WE'RE  AGGRESSIVE! 

We  attend  most  major  coin  shows  and  make  a  market  in: 

U.S.  Gold  Coins  *  Silver  &  Gold  Eagles  *  Rare  Coins 

WORLDWIDE  COIN 


Brian  Beardsley 

./Sic 

3145  Peachtree  Rd. 

Suite  113  if. 

Atlanta,  GA.  30305 


Call  for  Quotes 
(800)  272-8022 


NEW  COLLECTORS  ROUND 

In  addition  to  our  Large  Selection  of 
Special  Occasion  Art  Bars  and  Rounds, 
we  now  have  the  following  available... 
NEW — 1  oz.  Round  Mother's  Day 
NEW — loz.  Round  Father's  Day 
NEW— loz.  Round  Graduation  Day 
Also  available  are  the  Official  Licensed 
and  Serialized  rounds  for  the 
FINAL  4  Basketball  Teams: 
North  Carolina  -  Illinois 
Michigan  -  New  Jersey 
Call  us  for  all  of  your  silver  needs! 
"1841”  Corp. 

P.O.Box  997  /  Sisters,  OR  97759 
503-548-4428  or  800-345-1841 


DIAMONDS 


O.  CENSOR  &  CO. 
(800)  223-0551 
(212)  764-7130 


DENVER  COIN  SHOWS 

BUY  —  SELL  —  TRADE 

Coin*  -  Stamp*  -  Baseball  Cards  •  Watches 
Gold  -  Silver  •  Bullion  -  Jewelry  -  Sterling 
Silver  -  Many  Others  -  Our  5th  Vaar  •  1988 

MAY  7  —  JUNE  18 

Airport  Holiday  Inn  /  1-70  &  Quebec 
Showtime*  10:00AM  to  4:30PM 

For  Information  Contact: 

AJI  C-s  CollectaMai  /  2293  So.  Chambers  Rd 
Aurora.  CO.  80014  /  (1  303)  751  6882 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills.  CA.  90212 
(213)472-1617 
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PREMIUM  QUALITY 
COINS  AND  THE 
LONG-TERM  INVESTOR 

■»<  by  Maurice  Rosen 

Few  of  man's  creations  have  stood  the  test  of  time.  From  the  initial  frantic 
demand  for  such  things  as  Hoola  Hoops,  Cabbage  Patch  dolls  and  Coonskin 
Caps,  to  more  seemingly  durable  creations  as  the  mighty  Roman  Empire,  the 
Gold  Standard  and  the  dynasty  of  the  New  York  Yankees;  from  these  and 
countless  other  examples,  we  have  seen  the  long-term  fickleness  of  design, 
fashion  and  thought. 

Will  the  PCGS  and  the  NGC  coin  certification  services  fade  from  today's 
glory?  Are  they  destined  to  be  replaced  by  yet  another  "revolution"  in  coin 
grading  &  authentication?  Will  computer  or  laser  grading  pick  up  where  human 
"consensus"  grading  leaves  off?  Will  PCGS  and  NGC  join  the  likes  of  ANACS 
papers  and  the  Paramount  Encapsulated  Redfield  silver  dollars  in  certification 
heaven? 

Clearly,  we  don't  know.  What  we  do  know,  however,  is  that  NGC  and 
PCGS  are  the  best  creations  so  far.  But  how  long  "so  far"  will  prevail  no  one 
knows.  And  it  is  this  uncertainty  which  brings  us  opportunity  in  the  short-term 
and  a  demand  for  prudence  over  the  long-term. 

PQ—  SHORT-TERM  OPPORTUNITY  &  LONG-TERM  INSURANCE 

What  is  this  thing  called  Premium  Quality?  I've  rehashed  the  subject  over 
and  over  in  The  ROSEN  NUMISMATIC  ADVISORY,  perhaps  boring  some 
of  my  readers,  though  I  hope  alerting  most  others.  Let  me  put  it  this  way.  Our 
experience  with  so-called  precision  grading  is  all  of  a  little  over  3-years  (PCGS 
began  its  grading  operations  in  February,  1986).  Since  then,  PCGS  has  certified 
about  1.2  million  coins,  and  since  August,  1987  NGC  has  certified  another 
approximately  300,000  coins. 

We've  come  a  long  way  in  applying,  enhancing  and  refining  grading 
skills.  Many  of  today's  active  participants  are  "light  years"  ahead  of  the 
proficiencies  they  employed  a  few  short  years  ago.  This  grading  knowledge 
boom  has  led  to  two  fascinating  developments. 

1)  The  1  -Point  Range.  Remember  a  few  years  ago  when  many  people  said 
coin  grading  could  never  be  refined  so  narrowly  to  grade  in  1 -point  increments? 
That  achieving  consistency  and  accuracy  would  be  impossible?  These  people 
thought  that  we  reached  the  outer  limits  of  achievement  with  the  numerical 
grades  60,  63,  65,  67  and  70.  They  were  repelled  by  64,  not  to  mention  61, 
62,  66,  68,  and  69  (some  still  are). 

Well,  we  gave  them  a  few  things  to  chew  on  these  last  three  years.  For, 
skilled  market  players  have  honed  their  grading  abilities  so  well  that  in  a  great 
majority  of  cases  they  can  agree  that  a  coin  is,  for  example,  a  63  or  a  64,  a  64 
or  a  65,  and  a  65  or  a  66.  What's  more,  strong  agreement  is  even  found  within 
a  single  grading  point.  And,  here's  where  low  end  and  high-end  (PQ)  come 
into  the  picture. 

At  NGC  (where  I  am  a  regular  grader),  internally,  at  times,  we  refer  to 
coins  as  being  "A",  "B",  or  "C.”  A  "C"  coin  is  low  end;  a  ’’B"  is  mid  range; 
and,  an  "A"  coin  is  high  end  or  PQ. 

The  point  is  all  this  grading  intensity  has  causer!  the  middle,  "hot" 


Single  copy  price:  $3.50 

numerical  grades  to  widen  in  scope.  I'm  talking  about  the  64  and  65  grades 
(to  a  lesser  extent,  the  63  and  66  grades),  the  meat  of  the  Mint  State  and 
Proof  population. 

Did  you  realize  that  of  all  Mint  State  coins  graded  by  PCGS  (875,505 
through  March,  1989),  some  51%  are  either  64  or  65?  Moreover,  of  all  Proof 
coins  graded  by  PCGS  (92,651 ),  some  64%  are  either  64  or  65? 

Active  market  players  have  been  indoctrinated  into  analyzing,  learning 
and  programming  the  various  elements  that  go  into  the  minds  of  the  finalizers 
at  NGC  and  at  PCGS  for  them  to  conclude  that  a  coin  will  make  the  64  or  the 
65  grade.  The  exercise  has  served  to  stretch  the  scope  of  these  two  grades,  if 
not  in  breadth  at  least  in  their  familiarity  and  understanding. 

What  this  means  is  that  low-end  and  high-end  (PQ)  quality  is  a  real  and 
meaningful  concept,  certainly  for  these  two  particular  grades.  Obviously,  the 
scope  of  low-end  and  high-end  for  the  60,  61  and  62  grades  is  of  little  current 
urgency,  for  the  dollar  differences  are  not  there.  On  the  other  hand,  the  scope 
of  low-end  and  high-end  for  67,  68  and  69  is  somewhat  pointless,  as  so  few 
coins  qualify  for  those  grades.  I  leave  room  for  PQ  to  manifest  itself  in  the 
63  and  66  grades. 

2)  Gap  Pricing.  It  is  quite  typical  for  a  coin  graded  MS-65  to  be  priced 
about  3-times  the  price  of  a  MS-64  coin  (for  some  issues,  such  as  the  1951 
Washington/Carver  PDS  set  and  the  1880-0  $1,  the  spread  swells  to  15-times!). 
When  you  think  about  it,  that  3:1  multiple  is  unusually  large  for  so-called 
"line"  coins— that  is,  for  a  just-miss  65  and  a  just-makes-it  65. 

A  mid-level  64  and  a  mid-level  65  are  far  enough  away  for  the  trained  eye 
to  accept  the  3:1  price  spread.  Surely  a  low-end  64  versus  a  high-end  65 
warrahts  it.  But,  what  about  the  theoretical  "64.8"  versus  the  "65.0"?  Marry 
buyers  would  like  to  believe  that  al|  64s  are  available  for  them  to  buy  at  one 
price.  They  would  like  to  pick  and  choose  from  among  the  universe  of  64s  the 
ones  they  like  the  most  (presumably  the  super-PQ  pieces)  without  paying  a 
premium. 

For,  many  of  those  high-end  coins  are  cracked  out  and  resubmitted  to  the 
same  or  competing  service  (or  consigned  to  auction)  with  the  anticipation  of 
getting  a  65  grade— if  not  the  first  time,  then  after  repeated  submissions.  And, 
there's  been  enough  successes  by  enough  people  to  make  the  effort  worthwhile. 
But,  will  a  resubmitted  low-end  64  make  the  65  grade?  Even  a  mid-level  64? 
Most  probably  not.  It’s  usually  a  waste  of  time. 

Therefore,  the  true  high-end  64  coins  are  often  purged  from  the  market, 
never  to  enter  the  pool  of  circulating  64s  -at  least  as  generic  64s  on  a  "you 
pick  'em"  basis. 

But,  the  neat  thing  about  the  pricing  of  many  high-end  64s  is  that  they 
are  priced  a  lot  closer  to  the  base,  sight-unseen  64  quote  than  to  the  65  quote. 
For  instance,  if  a  64  is  quoted  at  $1,000  bid  and  a  65  is  $3,000  bid,  a  true 
64-PQ  might  carry  an  ask  price  of  $1 ,200-$1 ,500  wholesale.  This  is  less  than  a 
20%-50%  premium,  as  I  am  comparing  bids  to  asks. 

The  "gap"  comes  into  play  when  the  theoretical  64.8  coin  at  $1,500  ask 
is  bettered  ever  so  slightly  by  the  65.0  coin  at  $3,000  bid.  Since  that  added 
fraction  of  a  point  difference  can  cause  the  coin  to  be  graded  64  or  65 
depending  upon  the  finalizer,  the  time  of  day,  the  sentiment  in  the  market,  or 
who  knows  what,  there’s  a  fairly  definable  and  profitable  arbitrage  play 
available  for  some  people. 

WHY  VIE  FOR  PQ? 

If  you  accept  what  I  have  written  thus  far,  namely  that  PQ  coins  are  a 
reality  in  light  of  today's  heightened  grading  awareness,  then  let’s  explore  the 
opportunities  which  present  themselves  to  the  savvy  buyer. 

1.  “I'm  Gonna  Live  Forever  I"  Who’s  to  say  that  PCGS  and  NGC  will  be 
around  years  from  now?  Good  as  they  are  at  present,  we  may  have  a  better 
mousetrap  in  the  future.  If  and  when  we  do,  will  today’s  ”650'  make  the 
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PREMIUM  QUALITY  COINS  AND  THE  LONG-TERM  INVESTOR 

t Continued  from  Page  One) 


new  65?  See  my  point?  But,  today's  solid  65  (''65.5"),  certainly  a  high-end 
65,  should  make  that  new  standard's  65  (maybe  its  66). 

I  realize  this  is  a  long-term  concern,  for  things  are  proceeding  swimmingly 


SUMMATION 


We  are  investors.  And,  investing  successfully  in  any  area  is  rarely  easy. 
Sometimes  we  have  to  assume  risks  we'd  rather  not  and  take  insurance  to 
protect  ourselves.  Buying  true  PQ  coins  on  a  prudent  basis  is  a  very  powerful 
form  of  securing  insurance  at  little  or  no  additional  cost. 


right  now — and  may  remain  so  for  a  long  time.  In  fact,  for  some  buyers — 
mainly  active,  short-term  traders-PQ  may  be  a  hindrance  as  they  deal  in  fast 
in-and-out  deals,  often  in  bulk.  For  them,  the  grading  label  says  it  all.  On  the 
other  hand,  my  message  here  begs  that  more  than  the  grading  label  should  be 
considered  for  the  long-term  holder. 

2.  Bull  Market  Fever.  We  saw  it  before  in  1979  and  1980.  Coin  grading 
became  liberal  and  the  market  couldn't  get  enough  of  the  resulting  looser- 
graded  coins.  More  recently,  it  happened  towards  the  end  of  1985  as  massive 
telemarketing  demand  for  U.S.  gold  type  coins  caused  grading  standards  to  slip. 
Will  it  happen  again?  Definitely  not  as  before  (the  learning  curve  assures  that). 
But  as  long  as  humans  are  grading  coins,  and  those  humans  are  active  market 
players,  there  could  exist  the  force  of  natural  temptation  to  let  the  emotions  of 
the  market  carry  over  to  the  grading  rooms.  If  the  tolerance  is  relaxed  by,  say, 
one-quarter  of  a  point,  note  how  some  of  today's  high-end  64's  can  make 
tomorrow's  65. 

Even  should  standards  not  change  at  PCGS  and  at  NGC,  it  is  more  certain 
they  will  change  slightly  in  the  raw  marketplace;  namely,  at  auctions  and  shows. 
The  64-PQ  you  bust  out  could  fetch  a  65  price  or  close  to  it,  whether  it's  graded 
64  or  65  by  the  auction  company.  For,  some  prospective  bidders,  infected  by 
Bull  Market  Fever,  will  "see"  the  coin  as  making  65.  Presto,  a  home  run  for 
today's  perceptive  buyer! 
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3.  No  Premium  Loss.  Assuming  your  coin  was  properly  selected  and 
priced,  it  is  likely  that  it  will  maintain  a  premium  in  any  market  climate.  You 
should  not  expect  your  PQ  coin  to  lose  much  of  its  premium  when  sold  in  the 
future.  It  will  always  be  superior  to  the  vast  majority  of  64s  beneath  it. 

The  trick,  of  course,  is  paying  a  reasonable  price  for  a  true  PQ  coin.  I 
suggest  that  paying  a  premium  over  prevailing  trading  levels  for  standard-graded 
coins  of  up  to  30%  or  so  is  within  the  bounds  of  prudence.  From  my  ex¬ 
perience,  I  am  able  to  often  locate  such  coins  at  0%-20%  premium. 

4.  A  New  Intermediate  Grade?  Who's  to  say  that  one  day  we  won't  have  a 
sanctioned  "64  plus"  or  "64-A"  type  of  grade?  After  all,  we  went  from  60,  65 
and  70  in  the  early  1970's  to  60,  63,  65,  67  and  70  in  the  early  1980's,  to  all 
1 1-Mint  State  numbers  in  1986/87. 


Actually,  it  is  the  price-shopper  who  is  gambling.  The  "all-l-know-is-what- 
the-label-says"  buyer  is,  perhaps,  the  more  reckless  buyer.  For,  he  is  placing  all 
his  bets  on  the  viability  of  the  system,  on  the  grading  service  and  the  market 
structure  which  supports  it.  In  essence,  he  is  buying  the  plastic.  Often  when  we 
look  for  shortcuts,  comforting  as  they  may  be,  we  get  ourselves  into  trouble. 
We  don't  want  to  complicate  the  situation. 

Even  some  dealers  don't  want  to  discuss  the  theory  of  PQ  coins  with 
their  clients  for  fear  of  jeopardizing  the  possible  fragile  trust  they  have  created 
for  their  clients  to  be  buying  rare  coins  from  them  in  the  first  place!  Why  upset 
the  applecart,  they  say,  when  the  concept  of  certified  coins  is  such  a  strong 
sell  (superficially,  at  least)? 

You  see,  it's  one  thing  to  be  selling  coins  to  collectors  and  to  sophisticated 
investors.  It's  usually  something  else  when,  using  two  examples,  a  Financial 
Planner  is  providing  coins  to  his  numismatically-naive  clients,  or  a  dealer  is 
advertising  coins  to  a  primarily  hard-money  audience  weaned  on  buying  such 
things  as  bullion.  Saints  and  BU  $1  rolls. 

This  second  group  of  investors  are  reluctant  buyers  to  begin  with,  but 
made  to  feel  comfortable  with  the  idea  of  investing  in  rare  coins  when  the 
advantages  of  NGC  and  PCGS  are  explained  to  them.  For  the  seller  to  be 
pressing  things  further,  saying  that  all  coins  of  a  single  grade  are  not  alike  and 
can  be  priced  at  different  levels,  he  is  raising  doubts  and  creating  confusion 
when  the  client  was  just  won  over  to  the  idea  of  buying  coins.  I  go  into  this 
detail  because  I  have  clients  from  both  schools:  PQ  Lovers  and  generic,  label 
buyers. 

But,  what  should  YOU  do?  Learn  to  appreciate  and  grasp  the  scope  of 
the  ranges  that  exist  in  the  popular  grades  64  and  65.  As  a  dealer,  you  should 
absorb  this  knowledge  by  attending  shows  and  relay  it  to  your  clients. 

To  be  sure,  I  hope  that  NGC  and  PCGS  last  "forever,"  and  the  "insurance" 
you  are  buying  will  be  largely  unnecessary.  Still,  as  I  explained,  properly 
bought  PQ  coins  should  not  lose  much  of  their  premium  anyway.  The  result: 
You  have  practically  everything  to  gain  and  little  to  lose.  Moreover,  from  deep 
within  the  heart  of  at  least  this  old-time  collector,  you  will  be  LOOKING  at 
your  beautiful  coins,  not  solely  their  grading  labels.  Let  PQ  work  for  you! 


If  the  Mint  State  grading  scale  is  refined  anymore,  a  sure  candidate  for  a 
new  grade  would  be  something  in-between  64  and  65.  If  that  occurs,  your 
64-PQ  coins  would  instantly  be  worth  more. 


Maurice  Rosen,  Editor  of  the  Rosen  Numismatic  Advisory 
P.O.  Box  38  /  Plainview,  NY  1 1803 


EARLY  GOLD  TYPE  COINS 


FINE 

VF 

XF 

AU 

MS-60 

MS -6  3 

MS  65 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BID 

ASK 

BID 

ASK 

I2'h  1  ;■»«  Ho  Stan 

8200.00 

9000.00 

13.000.00 

14,250.00 

20,000.00 

21,750.00 

26,500.00 

29,000.00 

37,500.00 

fiS,  600.00 

QUOTE 

»2'/»  i  /96  i  so; 

2400.00 

2625.00 

3600.00 

3950.00 

4700.00 

5000.00 

8250.00 

9000.00 

13,500.00 

14,500.00 

40,000.00 

♦ 

QUOTE 

— 

■ 

7500.00 

8200.00 

11.000.00 

12.000.00 

21.000.00 

24.000. 00 

29.000.00 

— 

38.000.00 

65,000.00 

♦ 

QUOTE 

_ 

82«/»  1821  1827 

Sloo.oo 

3400.00 

4250.00 

4650.00 

5850.00 

6400.00 

8250.00 

9000.00 

13,500.00 

14,750.00 

23,000.00 

QUOTE 

»2*»  1  87*  1814 

2700.00 

2950.00 

3600.00 

3950.00 

4750.00 

5200.00 

7000.00 

7650.00 

10,000.00 

11,000.00 

17,000.00 

a 

70,000.00 

* 

— 

•  J*>  H»4  1111 

180.00 

195.00 

230.00 

250.00 

325.00 

350.00 

750.00  ♦ 

825.00 

2100.00 

♦  2300.00 

6500.00 

♦ 

7000.00 

55,000.00 

4 

_ 

♦  »  1  7»V  1  79ft 

- U66oo - 

5000.00 

6300.00 

6800.00 

8900.00 

9800.00 

12,000.00 

13.000.00 

18.000.00 

63.565.55 

♦ 

QUOTE 

85  1  79/  180/ 

1000.00 

1085.00 

1450.00 

1575.00 

2200.00 

2450.00 

3750.00 

4050.00 

6750.00 

7300.00 

17,000.00 

♦ 

QUOTE 

— 

85  180/  181? 

950  00 

1025.00 

1375.00 

1500.00 

1950.00 

2100.00 

3500.00 

3800.00 

5000.00 

5500  00 

17,000.00 

♦ 

QUOTE 

— 

iTTTTTui? 

— rrasso - 

1 366  66 

1475.00 

1825.00 

2500.00 

2750.00 

4000.00 

4400.00 

8000.00 

♦  9000.00 

17,000.00 

♦ 

QUOTE 

85  1  8?*  l  8  14 

2800.00 

JO  50  00 

3950  00 

4250.00 

5000.00 

5500.00 

6500.00 

7000.00 

9000.00 

♦  10.000.00 

36.500.00 

a 

— 

QUOTE 

_ 

15  1  8  14  , 8 

200  00 

220.00 

250.00 

270.00 

400.00 

435.00 

900.00  ♦ 

975.00 

2200.00 

♦  2400.00 

14,000.00 

♦ 

6,000.00 

QUOTE 

rrrmrrm 

- 5368  55 - 

4466.66 

— TJooSo 

4000.00 

4750.00 

9500.00 

14,500.00 

16.000.00 

25,000.00 

♦ 

72,500.00 

♦ 

QUOTE 

810  1/8/  1  804 

1800  00 

1950  00 

2600.00 

2850.00 

3950.00 

4300.00 

5800.00 

6300.00 

9500.00 

10,250.00 

26.000.00 

♦ 

QUOTE 

•  19  1  •  19  1  •  19 

320  00 

350.00 

500.00 

545  00 

900.00 

975.00 

2250.00 

2450.00 

6250.00 

6750.00 

37.500.00 

♦ 

QUOTE 

PRI 

□  OF 

GOLD  TYPE  COINS 

M5  80 

MS  6  3 

MS  6  5 

MS  60 

MS  63 

MS  65 

•»o 

ASK 

BtO 

ASK 

BIO 

ASK 

BID 

ASK 

BID 

ASK 

1310 

ASK 

81  f *  /&«  HI) 

1450  00  ♦ 

"TJ66  66 

— 4158  68 

— - TO5T51T 

1  5.500  00 

♦ 

85  Indian 

4500.00  » 

5000.00 

14.000.00  ♦ 

5.500  00 

36.000.00  • 

1/  '**  L  A#*  *  f 

1  550  OO 

1850  OO 

5  300  00 

•  5800.00 

76.000.00 

• 

8  10  L  !!»•»  1  v 

3500  00  ♦ 

1000  00 

14.000.00  ♦ 

5,500  00 

00.000  00  • 

2/00  OO 

2900  00 

5500  OO 

4000.00 

2/, 500  00 

• 

8  1  0  Indian 

4600.00 

5000.00 

15,250.00  * 

47,500,00  .♦ 

8  1  •«<*••* 

•  109  80 

1  159  80 

TJ./iS  66 

• 

44,000  00 

♦ 

870  l  ibaMv 

4800  OO 

5200  00 

2  7,500  00  ♦ 

100.000  00  ♦ 

84  V«N8 

/•  OOO  OO  « 

46.000  OO 

•  — 

100.000.00 

• 

870  SI  <;au 

7500.00  • 

0200  OO 

26.000  00  ♦ 

0/.5OOOO  • 

88  1  '««rl  / 

?  WO  OO 

7500  OO 

/  500  OO 

•  8000  OO 

46.500  00 

• 
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LIST  DEAR'S  •TOTTBr  SBCfflf 


PITTSBURGH  SUMMER 
‘PRE’  SHOW 

AUG.  5,6,7,  1989  (SAT.-SUN.-MON.)  * 
SET  UP  -  FRI.  3-9  P.M. 
ROBERT  MORRIS  COLLEGE 
CENTER  FOR  LEADERSHIP 

1V4  Miles  from  Pittsburgh,  PA  Airport 

260  TABLES 

Major  Auction  Conducted  By 
Vintage  Auctions,  Inc.  1-800-541-5341  w 

BOURSE  INFO.  CONTACT: 

FRED  OLIVER  —  813-684-3854 

813  E.  BloomingdaJe,  Suite  143 
Brandon,  Florida  33511 


WHOLESALE  ONLY 

MARKET  MAKERS  IN 
•Bullion  Coins  and  Bars 

•  Modern  Issues 

•Numismatic  Gold  and  Silver 
•Bags  ° 

•  Scrap,  Dare,  Placer 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 

.  100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica.  CA  90401 


Call  us  at:  (800)  877-5550 
(213)319-0371 


PCGS  LEVEL  I  MARKET  MAKERS 

NGC  CHARTER  MEMBER  DEALER  #007 

(31 2)  498-0050  (800)  821-6563 

5  Revere  Drive  /  Northbrook,  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


WE  MUST  SPEND 

$1,000,000.°° 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE,  INC. 

1565  Promenade  Center 
Richardson.  TX  75080 

(214)  238-1003 


WESTERN 

NUMISMATICS  LTD. 

BUYING  -  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

19063  East  Colima 
Rowland  Heights,  Calif.  91748 
(818)  810-2002 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .0270  =  $  Per  Dwt. 
16K  -  Gold  X  .0329  =  $  Per  Dwt. 
18K  -  Gold  X  .0351  =  $  Per  Dwt. 
900  -  Gold  X  .0428  =  $  Per  Dwt. 
22K  -  Gold  X  .0435  =  $  Per  Dwt. 
24K  -  Gold  X  .0478  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40<fo  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


WHOLESALE 

iY&tYiYdtiYiYiYtYiiiY 

PCGS  -  NGC 

NCI  -  ANACS 

CALL:  201-686-3110^) 

•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

8.0.  RAPE  COINS,  INC 
625  La%ette^ve;j H^ 


BUYING... TOP  PRICES  PAID! 

Certified  &  Uncertified  Coins  —  Collections,  Estates,  Dealer  Stocks 

//VS TANT  FUNDS  FOR  ANY  SIZE  COLLECTION 

td?j  THE  AVENA  COIN  COMPANY  feg 

MOO  <  HI  STNt  l  W  I  Nt  ’l  •  VINI  IANI),  NJ  08.300 

 800  345  6670  609  692-6343  ^ 


The  Official  Publication  of  The 
Professional  Numimatist  Guild,  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE 
NUMISMATIC 
DEALER 

Introductory  Off  a 

lyr.  $30.00 . MOW  $19.95 

3  yr.  $85.00 . ...MOW  $5*.H 

PNG  Report,"  P.O.  Box  337 
Iola,  WI  54945 


u 


BLUESTONE 

TRADING 


NATIONAL  BUYERS  (t 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 
1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


ttH.O-fl-S.E.  k 

Coin  &  Jewelry  Show  with 
Midwest  Stamp  &  Card  Show 

JULY  14-15-1B,  1989 

Fri.  10-7 -Sat.  10-6 -Sun.  10-4 
Ramada  Inn-O’Hare-Rosemont 
5  min.  from  Airport.  Room  -  $55 
80  Coin  Dealers 
30  Stfmp  Dealers 
For  table  reservation  &  info.: 
N.OJL&JE.  —  5N.  105  Rte.  53 
Itasca,  ILL.  60143 
Or  Call  —  (312)  250-0029 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5* 
MERCURY  10* 
WALKING  LIBERTY  50* 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


Rare  Date  Gold 


•  Highest  Buy  Prices! 

with  fast  check! 

i  •  Excellent  Selling  Prices! 

•  Exceptional  Service! 

I  deal  exclusively  in  scarce  and  rare 
dale  U.S.  Gold  Coins  Please  contact 
me  to  help  satisfy  your  needs! 

Dr.  Kicltarii  $.  Appel 

0f*lfi  in  Raif  US  Gold  Com\ 

800-782-2646  -  201-922-68<>8 

lpm  •  7pm  E.S.T.  Mon.  -  Fri. 


f  GOLD  &  SILVER  "N 
BANK  HNANCING 

Power  »  Versatility  •  Flexibility 

Highest  Advances  Available 
SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRABANK  FINANCING 

Ask  your  dealer  or  call  for 
FREE  brochure. 

SAFRABANK  (California) 
16311  Ventura  Blvd. 

Enclno,  CA  91436 
1  (800)  FOR  GOLD; 

FOic  In  CA.  (818)981-7000 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenova 
(Attending  every  major  show) 

1-800-245-7600  •  215-972-0770 

1811  Chestnut  SI  (301)  Phila  .  PA  19103 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920’s,  1930’s,  1940’s,  1950’s 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect  • 

1  (81 7)640-8926 


MILWAUKEE 

MidAmerica  Coin 
Convention 
July  7-8-9,  1989 

MECCA  Convention  Center 
6th  and  Kilbourn 
250  Dealer  Tables 

Bourse:  Kevin  Foley 

P.O.  Box  589 
Milwaukee,  WI.  53201 
(414)  282-2388 


MAY  1989 


dealers 

ONLY 


Crown  Mint 

P.O.  BOA  2373.  WOOOCAAO  nuU  CA  » 13*3 
(•!•)  ftM  3000  •  TOLL  FH££  (OOTSlOE  CA Uf.)  600-472-4190 


A  Point  West  Industries.  Inc.  Company 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U.S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65).  .  .  no 
damaged,  whizzed  or  cleaned  coins 
accepted.  We  need  all  types  of  coins 
including  Indian  &  Lincoln  Cents. 
Buffalo  &  V-Nickels,  Type.  Dollars, 
Commemoratives  &  Gold.  (Mini¬ 
mum  $500  value  per  lot  please.) 
Contact  Carroll  Santy  with  your  of¬ 
fers  today! 

Littleton  Rare  Coins 

Littleton  Coin  Company 

253  Union  St.  Littleton,  NH  03561 
(603)  444-5386 

AUTHORIZED 

PCGS  DEALER 

When  buying  or  selling  - 

Call  -  JOEL  RETTEW 

"We  are  the  Competition" 

1000  Bristol  Street  North 
Newport  Beach,  CA.  92660 
(714)  833-1800 

15th  Annual  Greater  Las  Vegas  Coin  & 
Stamp  Show  August  3-6  Sahara  Hotel 

Strong  Dealer's  Bourse  August  3rd 

Over  170  tables  500  nationwide  dealers. 

A  Sell-out  every  year!  FREE  ADMISSION 
Special  Room  rates,  mention  show: 
800-634-6666 

Bill  or  Sally  Floto  (702)457-2190 

3  Canosa  Las  Vegas,  NV  89104 

New  York  Coin  Exchange 
Southeast  District,  Inc 

SPECIALIST  IN  U.S.  SILVER 
DOLLARS  AND  U.S.  GOLD  COINS 
1-800-241-8917  1-800-537-1199 
4770  NW  2nd  Avenue 

Boca  Raton,  FL  33431 

TENTH  NATIONAL  SILVER 
DOLLAR  CONVENTION 

NOV.  30  —  DEC.  3,  1989 

St  Louis.  MO/Cervantes,  Conv  Ctr 
Fr»a  Samlnars  —  Free  to  Public 
Bruce  Amepecher  *  David  Hall 
John  Dannreuther  *  Roger  Bryan 
Clark  Samualaon  *  Hannas  Tulvlng 
Leon  Hendrickson  *  Mika  Ful|eni 
National  Silver  Dollar  _ 

Round  Table  •  4th  /^" > 

Annual  Dollar  Day  fNc 

Over  500 Tables  (  ~I>R  J 

Auction  by  Heritage  ^>^Hr 

OKLAHOMA  FEDERATED  ^ 

QOLO  4  NUMISMATICS,  INC 

Bcrr  25  /  Broken  Arrow,  OK  74013 
'Sl»j  451  0545  FACTS  0  53 

►  AX  l»1 »)  455-2947  John  Hlghflll 

18th  Ave  /  Goldies  Coin  Ctr.  Inc. 
5850  Allentown  Way 

Camp  Springs,  MD  20748 
(301)  449-8920 

BUYING  CC  DOLLARS 

IN  GSA  HOLDERS 

1878- CC . $  75 

1879- CC . $1,000 

1 880- CC . $  125 

1881- CC . $  150 

1 882- 83-84-CC . $  70 

1885-CC . $  200 

1890-CC . P  O  R 

1891  -CC . P  O  R 

BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bag§,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 

New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) 

WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD 
GOLD  LOTS— 99% 

90%  Advance  Payment 

Fast  Turnaround 

To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  REFINING  CORP. 

23810  Calabasas  Rd.  Ste.  1000 
Calabasas,  CA  91302 
(818)  348-9995 

U.S.  COINS 

BUY  -  BUY  -  BUY 

Pay  95  +  %|spot)  Gold  scrap;  Pay  92  +  %(spot) 
Sterling  scrap;  90%  Bags;  100  oz.  Silver  Bars;  Sell 
MS63  Dollars  at  $45;  Sell  Circ  Dols  at  $7.40; 

Sell  Circ  Type  cheap.  Call  for  quotes. 

WE  BANK  WIRE!  ci  cr 

INSTANT  CASH!  (714)000-0100 

1638  E.  17th  St.  #F,  Santa  Ana,  CA  92701 

CERTIFIED  COINS  BUY— SELL 

Want  better  prices  &  faster  service? 

CALL  NOW!  (516)  829-3333 

We  maintain  one  of  the  largest  certified 
coin  inventories  in  the  country  featuring 
NCI  -  PCGS  -  NGC  &  ANACS 

JEFF  ISAAC  RARE  COINS  INC. 

P.O.  Box  2214  Great  Neck  N.V.  11022 

Nice  People,  Nice  Store 

OPEN  Mon-Fri  10-5,  Sat  10-2 

BUYING  &  SELLING 

U.S.  &  World  Coins,  Numismatic  & 
Bullion.  Also  buying  jewelry,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY,  INC. 

ROBERT  MISH  &  STAFF 

Phone  (415)  324-9110 

1154  University  Drive 

Menlo  Park,  California  94025 

petals 

GOLD-SILVER-PLATINUM 

BULLION-COINS 

BANK  FINANCING 

(602)  955-2  9  9  2 
(800)  522-GOLD 

WE'RE  AGGRESSIVE!  * « 

We  attend  most  major  coin  shows  and  make  a  market  in: 

U.S.  Gold  Coins  *  Silver  &  Gold  Eagles  *  Rare  Coins 

WORLDWIDE  COIN 

Brian  Beardsley 

3145  Peachtree  Rd.  Call  for  Quotes 

Suite  113  Ifl  h  'l  L  (800)272-8022 

Atlanta,  GA.  30305 

”1841"  Presents 

WIZARD  OF  OZ 

r  DIAMONDS  "1 

Official  pure  silver  miniature  plate  collection 
presenting  the  50th  anniversary  of  "A  Tribute 

To  America  s  First  Fairy  Tale”.  The  series  con¬ 
sists  of  10  commemeratives  loz.  .999  F.S.  pro¬ 
ofs  with  matched  serial  numbers,  each  depic¬ 
ting  a  different  sequence  of  events  and 
characters  taken  from  the  "original"  books  by 
its  creator,  L.  Frank  Baum  and  artist.  John  R. 
Neill.  Each  plate  comes  in  its  own  felt  book 
with  outer  gift  box  complete  with  history 
booklet  and  certificate  of  authenticity. 
Limited  to  a  mintage  of  ONLY  5,000  sets. 

•1841"  Corp. 

P.O.Box  997  /  Sisters,  OR  97759 
503-548-4428  or  800-345  1841 

rWt\ 

O.  CENSOR  CO. 

(800)  223-0551 
^  (212)764-7130 

DENVER  COIN  SHOWS 

BOV  StU.  —  TRADE 

Colnt  -  Stamp*  -  Bataball  Cardi  Watcha* 

Gold  ■  Sllvar  Bullion  ■  Jawaliy  Stalling 
Sllvai  Many  Othar*  •  Our  3th  Yaar  iuhh 

JUNE  18  —  JULY  16 

Airport  Holiday  Inn  /  1-70  4  Uuabac 
Showtlma*  fOiOOAM  to  4iJ0PM 

7  o*  Information  C untact  i 

Ail  c*»  t  nltacUMa.  7  J29S  So.  Chatnbar*  ltd 

Aurora,  CO  *0014  /  (1  joj)  7»t  i,aa.> 

ROLEX  WATCHES 
NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P  O  Box  3802 
Beverly  Hills.  CA  90212 
(213)  472  1617 
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WHEN  ARE  WE 
DEALERS  GOING 
TO  LEARN? 

by  Jim  Halperin 

The  coin  world  is  poised  once  again  for  another  roller  coaster  ride  in  the 
marketplace.  As  soon  as  the  word  was  out  that  major  Wall  Street  institutions 
would  soon  be  entering  the  market,  buyers  began  snapping  up  coins  and  driving 
up  prices.  Even  as  I  write  these  words,  I  can  watch  the  ANE  listings  ticking 
upward.  Already,  we  dealers  are  calling  our  friends  and  relatives  and  telling 
them  to  get  in  on  the  biggest  boom  in  numismatic  history! 

"Don't  worry  about  which  coins  to  buy,"  we  say.  "Everything's  going  up! 

Just  get  in  now,  before  the  prices  really  take  off!" 

Whether  the  boom  is  just  a  boomlet  or  lasts  for  several  years,  we  can  be 
sure  of  one  thing.  It  will  eventually  reach  its  peak,  and  when  it  does,  the  mad 
scramble  to  dump  coins  will  begin.  Many  investors  will  lose  money,  and  we 
won't  be  the  investment  darlings  we  once  were. 

The  boom/bust  pattern  is  certainly  not  unique  to  the  world  of  rare  coins. 
The  psychology  of  it  is  firmly  rooted  in  human  nature.  So,  I'm  afraid  there  is 
very  little  we  dealers  can  do  to  prevent  its  periodic  appearance.  But  we  are 
lucky.  After  each  successive  boom,  our  faithful  collector/hobbyists  are  still 
willing  to  accept  us  back. 

We  should  not  forget  that  rare  coin  investors  enter  the  market  for  one 
purpose  only:  to  make  a  profit.  If  they  succeed,  they  may  return.  If  not,  they 
are  unlikely  to  try  again.  So  far,  relatively  few  investors  have  fallen  in  love 
with  rare  coins  enough  to  remain  as  collectors. 

Collectors,  on  the  other  hand,  are  the  reason  our  market  exists  in  the  first 
place.  They  decide  for  themselves  which  coins  are  the  most  desirable  according 
to  their  personal  taste  and  knowledge.  They  are  here  to  build,  not  merely  to 
profit.  When  their  collection  is  finally  sold,  they  may  be  pleased  if  there  is  a 
nice  profit.  But  that  is  not  the  only  reason  why  they  starter!  the  collection,  or 
even  why  most  decide  to  liquidate. 


Single  copy  price:  $3.50 

Time  and  time  again.  I've  heard  dealers  say,  "I  just  don't  have  time  to 
fool  around  with  collectors."  True,  during  boom  times  like  these,  the  investor 
business  is  more  profitable.  And  investors  are  more  likely  to  buy  whatever  we 
have  to  sell,  while  collectors  make  us  work  harder  to  find  that  one  particular 
coin  they  want.  This  philosophy  of  catering  strictly  to  investors  might  seem 
like  the  most  efficient  one  for  maximizing  profits,  especially  when  the  market 
is  up.  But  it  isn't  nearly  as  beneficial  in  the  long  run. 

I  admit  that  collectors  are  more  difficult  to  cultivate  than  investors.  At 
Heritage,  we  deal  with  both;  but  when  Steve  Ivy  and  I  became  partners  in 
1983,  we  decided  our  emphasis  should  be  more  towards  collectors.  For  this 
reason,  we  don't  always  make  the  kind  of  massive  windfall  profits  that  some 
of  the  investor-oriented  dealers  make  during  times  like  these.  But  our  business 
has  always  remained  quite  profitable.  In  fact,  it  has  grown  every  year,  even 
during  periods  of  market  contraction. 

More  importantly,  we  feel  we  are  contributing  to  a  more  stable  and 
orderly  market  when  we  support  the  collector  market.  And  I  can  assure  you 
that  collectors  are  a  very  loyal  clientele  indeed. 

So,  as  we  stand  at  the  brink  of  another  boom/bust  cycle,  let  us  not  forget 
who  makes  our  market  possible.  As  dealers,  we  are  in  a  position  to  help  set 
the  tone  of  the  hobby.  I  urge  that  we  begin  to  place  more  emphasis  on  long¬ 
term  collecting,  instead  of  short-term  profiteering.  In  fact,  these  periodic 
invasions  by  outside  investors  are  ideal  opportunities  to  attract  some  of  them 
as  permanent  residents  in  the  world  of  numismatics. 

This  can  be  accomplished  by  reemphasizing  the  hobby  element  in  our 
marketing  and  customer  relations  efforts.  I  make  this  recommendation  not 
at  the  expense  of  the  investor  or  of  those  who  sell  coins  only  as  an  investment. 
On  the  contrary,  dealers  who  now  deal  only  with  investors  have  the  greatest 
opportunity  to  cultivate  them  as  long-term  collectors. 

If  you  are  skeptical  that  investment-only  dealers  could  ever  become 
champions  of  the  hobby  and  their  customers  converted  to  lifelong  collectors, 
I  offer  one  dramatic  example  of  an  investment-only  dealer  who  has  done 
exactly  that.  David  Hall,  the  founder  of  PCGS,  is  a  visionary  in  the  truest 
sense.  He  always  seems  to  be  one  or  two  steps  ahead  of  the  rest  of  us  I 
have  known  him  for  twenty  years,  and  during  that  time,  I  have  seen  him 
almost  single-handedly  effect  profound  changes  in  the  hobby  and  the  market 

His  newlsetter  THE  INSIDE  VIEW,  for  example,  no  longer  simply 
reports  the  profit  potential  in  rare  coins  Now,  he  also  provides  his  investment 

(ContuHtt'ii  iw»  Aw  Two! 
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INVESTORS  NOTE  The  prices  m  the  CDN  publications  are  from  dealer-to-dealer  transactions.  As  an 
investor,  you  may  place  your  buy  and  sell  orders  through  a  dealer  for  a  fee.  as  you  would  buy  stock 
through  a  broker. 

WHEN  ARE  WE  DEALERS  GOING  TO  LEARN? 

(Continued  from  Page  One) 


SUBSCRIPTION  INFORMATION:  The  MONTHLY  SUMMARY  and  Complete  Senes 
Pricing  Guide  is  mailed  each  month  to  subscribers  of  the  weekly  COIN  DEALER 
NEWSLETTER  at  no  extra  charge!  The  MONTHLY  SUMMARY  is  not  a  recap  of  the 
weekly  CDN.  It  is  a  supplement. 

A  subscription  to  the  weekly  COIN  DEALER  NEWSLETTER  is:  $50.00  for  six  months, 
$89.00  for  one  year  and  $147.00  for  two  years.  A  subscription  to  the  MONTHLY 
SUMMARY  and  Complete  Series  Pricing  Guide  alone  is  $38.00  for  one  year  and  $63.00 
for  two  years.  All  subscriptions  are  mailed  FIRST  CLASS. 

Address  all  subscription  applications  to: 

The  COIN  DEALER  NEWSLETTER 
Dept.  CDN  P.O.  BOX  11099 
TORRANCE,  CA.  90510  •  1099 


market  solidly  established  on  a  firm  and  expanding  collector  base  is  the  best 
market  for  all  of  us. 


oriented  readers  with  background  information  about  the  rare  coins  they  are 
buying.  He  tells  them  why  certain  coins  are  so  highly  prized  for  their  un¬ 
common  beauty  or  extraordinary  historical  significance.  And  he  is  very 
convincing.  He  really  helps  his  readers  understand  why  rare  coins  are  so 
exciting  and  fun  to  own. 


I  hope  we  have  learned  from  the  past  as  we  approach  the  next  whirlwind 
of  rising  prices  and  heady  profits.  The  hobby  is  and  will  remain  our  raison 
d'etre.  And  by  emphasizing  and  promoting  the  hobby,  we  are  assuring  our 
own  future  with  a  stable  market  and  satisfied  customers. 


Why  has  he  made  this  change  in  the  editorial  content  of  his  newsletter? 
He  tells  me  that  most  of  his  customers  are  not  buying  just  for  investment 
anymore.  They  buy  coins  they  really  like  and  enjoy  owning.  Many  of  them 
are  forming  real  collections,  not  just  portfolios!  And  David  Hall's  business 
is  terrific! 

A  perfect  example  of  a  dealer  who  has  supported  and  promoted  the 
hobby  over  the  years  is  Q.  David  Bowers.  It  is  almost  impossible  to  read  one 
of  his  many  books  or  the  latest  issue  of  his  company's  catalog,  THE  RARE 
COIN  REVIEW,  without  becoming  excited  about  the  history  and  romance  of 
rare  coins.  I  doubt  that  anyone  alive  has  done  more  to  attract. new  collectors  , 
to  our  hobby  than  Dave  Bowers.  His  efforts  on  behalf  of  the  hobby  are  a 
model  for  what  we  can  all  accomplish.  Every  dealer  should  make  it  a  habit  to 
read  and  attempt  to  emulate  Dave  Bowers'  work. 

By  emphasizing  the  hobby  of  numismatics,  instead  of  simply  promoting 
the  profit  potential  of  rare  coins,  we  dealers  can  actually  invest  in  the  future 
stability  of  our  market.  A  broader  base  of  collectors  means  a  stronger  founda¬ 
tion  that  protects  the  market  from  the  wild  swings  of  boom/bust  cycles. 
Investors  who  become  collectors  are  not  going  to  desert  the  market  when 
prices  begin  to  drop.  On  the  contrary,  many  will  regard  market  corrections 
as  an  opportunity  to  acquire  coins  they  couldn't  previously  afford.  And  a 


EARLY  GOLD  TYPE  COINS 

FINE 

BID  ASK 

VF 

BID  ASK 

XF 

BID  ASK 

AU 

BID  ASK 

MS-60 

BID  ASK 

MS-63 

BID  ASK 

MS-65 

BID  ASK 

%2'fi  1  796  No  Stars  8200. 00  9000.00 

%2'fi  1  796  180/  2400.00  2625.00 

13.660. 6b  14.250.00 

3600.00  3950.00 

11,000.00  12,000.00 

25.000.00  ♦  28.000.00 

4700.00  5000.00 

21,000.00  24,000.00 

32,500.00  ♦  35,000.00 

8250.00  9000.00 

29,000.00 

40,000.00  ♦ 

13,500.00  14,500.00 

38.000.00 

65,000.00 

50,000.00  ♦ 

65,000.00 

QUOTE 

quOTE 

*2V»  1821  1827  3100.00  3400.00 

J2V»  1829-1834  2700.00  2950.00 

4250.00  4650.00 

3600.00  3950.00 

230.00  250.00 

5850.00  6400.00 

4750.00  5200.00 

375.00  ♦  425-00 

8250.00  9000.00 

7000.00  7650.00 

750.00  825.00 

13,500.00  14,750.00 

10,000.00  11,000.00 

2100.00  2300.00 

25,000.00  ♦ 

19,000.00  ♦ 

8000.00  ♦ 

80,000.00  ♦ 

62.000,00  * 

85  1/95-1  798  4600.00  5000.00 

15  1  797  1807  1000.00  1085.00 

6300.00  6800.00 

1450.00  1575.00 

1375.00  1500.00 

8900.00  9800.00 

2200.00  2450.00 

1950.00  2100.00 

12,000.00  13,000.00 

3750.00  4050.00 

3500.00  3800.00 

19,000.00  ♦ 

6750.00  7300.00 

5000.00  5500.00 

70,000.00  ♦ 

24,000.00  ♦ 

21,000.00  ♦ 

QUOTE 

QUOTE 

14  1  til- 1829  1200.00  1300.00 

15  1  829-  1  8  J4  2800.00  3050.00 

1675.00  1825.00 

3950.00  4250.00 

2500.00  2750.00 

5000.00  5500.00 

425.00  ♦  485.00 

4000.00  4400.00 

6500.00  7000.00 

900. QQ_ 275.QQ 

8000.06  9000.00 

9250.00  ♦ 

2200.00  2400.00 

26.000.00  ♦ 

46,500.00  ♦ 

19,000.00  ♦ 

QUOTE 

QUOTE 

•  TO  1799  1797  5200.00  5600.00 

110  1797  1804  1800  00  1950.00 

7300.00  8000.00 

2600.00  2850.00 

8750.00  9500.00 

3950.00  4300.00 

14.500.00  16.000.00 

5800.00  6300.00 

225Q.QQ_ 249Q.QQ 

29,000.00  ♦ 

9500.00  10.250.00 

6250.00  6750.00 

31,000.00  ♦ 

37,500.00 

QUOTE 

QUO!  t 

■■■  ■  - -  .jv°  v v . 

PR 

OOF  GOLD  TYPE  COINS 

MS  60 

MS  6  3 

MS  65 

BID  ASK 

MS  60 

BID  ASK 

MS  63 

hid  ask 

MS  65 

BID  ASK 

•  1  («*»•  MV)  1700  00  •  1850  00 

!2/L»>#*»y  160000  »  1/50  00 

5000  OO  •  5500.00 
6000  00  •  6500.00 

17.500.00  ♦ 

32.500  00  » 

15  Indian  4600.00  ♦  5000.00 

1 1 0  L  ih#i  ly  3700.00  ♦  4000.00 

|  10  Indian  4600.00  5000.00 

15,500.00  ♦  19,000.00 
17,500.00  ♦  19.000  00 
l  7,000.00  ♦ 

85.000.00  * 

55.000  00  ♦ 

11  a*  JtOOOO  1)50  00 

14  2/, 900  00  • 

85  uMfly  t  IOO  OO  2900  OO 

14.290  00  * 

48.000  OO  • 

8000  00  ♦  8/90.00 

58.000  00  * 

100.000  00 

98,800  00  ♦ 

120  Liberty  4800  00  5200.00 

•  20  St  (iautldit  7500  00  8200.00 

31,500.00  ♦ 

29,000.00  ♦ 

100.000.00 

80,000.00  • 
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>R3[(T^  Report' 


The  Official  Publication  of  The 
Professional  Numimatist  Guild,  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE 
NUMISMATIC 
DEALER 

Introductory  Offer 

1  yr.  $30.00 . MOW  $19.95 

3  yr.  $85.00 . MOW  $50.00 

PNG  Report, SM  P.O.  Box  337 
Iola,  WI  54945 


WHOLESALE  ONLY 


N.  E.  O.  CL  C. 

29th  Annual  Coin  Show 
July  14-15-16,  1989 
Fri.  &  Sat.  10-7  —  Sun.  10-4 
Holiday  Inn  Strongsville 
5  min.  from  Airport-Rt.  82  &  1-71 
90  Dealers  —  Bourse: 

Harry  Jones  (216)  884-0701 
P.O.  Box  30369,  Cleve.,  OH  44130 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 
NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


WE  MUST  SPEND 

$1,000,000.°° 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE,  INC. 

1565  Promenade  Center 
Richardson,  TX  75080 

(214)  238-1003 


ALABAMA  NUMISMATIC  SOCIETY 

JULY  14,  15,  16,  1989 
29th  Annual  Coin  Convention 
BIRMINGHAM  CIVIC  CENTER 
BIRMINGHAM,  ALABAMA 
BOURSE  —  100  tables 
Contact:  PURNIE  MOORE 
P.O.  Box  110101  *  Burmingham,  AL  35211 


MARKET  MAKERS  IN 

•  Bullion  Coins  and  Bars 

•  Modern  Issues 

•  Numismatic  GoldandSilver 
‘Bogs 

•Scrap,  Do  re,  Placer 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica,  CA  90401 


Call  us  at:  (800)  877-5550 
(213)319-0371 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 

14K  -  Gold  X  .0270  =  $  Per  Dwt. 

16K  -  Gold  X  .0329  =  $  Per  Dwt. 

18K  -  Gold  X  .0351  =  $  Per  Dwt. 

900  -  Gold  X  .0428  =  $  Per  Dwt. 

22K  -  Gold  X  .0435  =  $  Per  Dwt. 

24K  -  Gold  X  .0478  =  $  Per  Dwt. 


BUYING 


U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


MILWAUKEE 

MidAmerica  Coin 
Convention 
July  7-8-9,  1989 
MECCA  Convention  Center 
6th  and  Kilbourn 
£'250  Dealer.  Tables  ^ 

Bourse:  Kevin  Foley 

P.O.  Box  589 
Milwaukee,  WI.  53201 
(414)  282-2388 


Coin  &  Jewelry  Show  with 
Midwest  Stamp  &  Card  Show 
JULY  14-15-16,  1980 

Fri.  10-7 -Sat.  10-6 -Sun.  10-4 
Ramada  Inn-O’Hare-Rosemont 
5  min.  from  Airport.  Room  -  $55 
80  Coin  Dealers 
30  Stamp  Dealers 
For  table  reservation  &  info.: 
N.OJLSJE.  —  5N.  105  Rte.  53 
Itasca,  ILL.  60143 
Or  Call  -  (312)  250-0029 


WESTERN 

NUMISMATICS  LTD. 

BUYING  —  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

P.O.  Box  7660 
Moreno  Valley,  CA  92303 
(714)  242-2002 


Daily  Market  Makers 


•  U.S.  Assay  Office  Silver 

•  KR,  ML,  Mex.  &  Others 

•  Foreign  Exchange 

•  U.S.  Gold  Coins 

•  Noble  Platinum 
•  J.M.  Products 

Bank  financing  available. 

Continental 

VoiN  CORPORATION 

®  (818)781-4232 

5627  Sepulveda  Blvd./Van  Nuya,  CA  91411 


1 1ST  YEAIPS  "HOTTEST”  SHOW 


PITTSBURGH  SUMMER 
PRE’  SHOW 

AUG.  5,6,7,  1989  (SAT.-SUN.-MON.)  SET 
UP  —  FRI.  3-9  P.M. 

Coins  -  Jewelry  -  Collectibles 
ROBERT  MORRIS  COLLEGE 
CENTER  FOR  LEADERSHIP 

1 1/2  Miles  from  Pittsburgh,  PA  Airport 

260  TABLES 

Special  accommodation  rates  for  dealers 

ROYCE  HOTEL 

Shuttle  service  to  and  from  show 
Well  advertised  event/around  the  clock  security 
SHOW  HOURS:  Sat.  10  a.m.-7  p.m., 

Sun.  10  a.m.-5  a.m.,  Mon.  10  a.m-5  p.m. 
Special  Dave  Cannon  International  Section 
Major  Auction  Conducted  By 
Vintage  Auctions,  Inc.  1-800-541-5341 
BOURSE  INFO.  CONTACT: 

FRED  OLIVER  —  813-684-3854 
813  E.  Bloomingdale,  Suite  143 
Brandon,  Florida  33511 


S 


BUYING... TOP  PRICES  PAID! 

■  ‘  Certified  ^ync.erJified.Coinsi- Collections.  Estates.  Dealer  Stocks 

INSTANT  FUNDS  for  Any  size  collection 


P3£"- 


THE  AVENA  COIN  COMPANY 

KOI)  Clll-STM  T  AVKNIT:  •  VINl-LANt).  NJ  08300 

800-345-6670  609-692-6343  IN 71 


BUYING 
ORIGINAL  ROLLS 

BUFFALO  5* 
MERCURY  10* 
WALKING  LIBERTY  50* 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


Rare  Date  Gold 


•  Highest  Buy  Prices! 

with  fast  check! 

•  Excellent  Selling  Prices! 

•  Exceptional  Service! 

I  deal  exclusively  in  scarce  and  rare 
date  U.S.  Gold  Coins.  Please  contact 
me  to  help  satisfy  your  needs! 

Dr.  Richard  S.  Appel 

in  Raif  U  S  Cold  Coins  rmmm 

800-782-2646  -  201-922-6898 

lpm  -  7pm  E.S.T.  Mon.  ■  Fri. 
P.O.  Box  7910,  Oakhurst,  NJ  077S.V 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920’s,  1930’s,  1940's,  1950’s 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N  Riverside  Dr  •  Suite  100 
Fort  Worth.  TX  76137 
Call  us  toll  free 
1  800-635  9006 

Texas  Residents  Call  Collect 
1  (8 17)  640  8926 
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Littleton  Needs  Your  Coins 

Uttleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U.S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65).  .  .  no 
damaged,  whizzed  or  cleaned  coins 
accepted.  We  need  all  types  of  coins 
including  Indian  &  Lincoln  Cents, 
Buffalo  &  V-Nickels.  Type,  Dollars, 
Commemoratives  &  Gold.  (Mini¬ 
mum  $500  value  per  lot  please.) 
Contact  Carroll  Santy  with  your  of¬ 
fers  today! 

Littleton  Rare  Coins 

Littleton  Coin  Company 

253  Union  St.  Littleton.  NH  03561 
(603)  444-5386 

BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 

New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) 

15th  Annual  Greater  Las  Vegas  Coin  & 
Stamp  Show  August  3-6  Sahara  Hotel 

Strong  Dealer's  Bourse  August  3rd 

Over  170  tables  500  nationwide  dealers. 

A  Sell-out  every  year!  FREE  ADMISSION 
Special  Room  rates,  mention  show: 
800-634-6666 

Bill  or  Sally  Floto  (702)457-2190 

3  Canosa  Las  Vegas,  NV  89104 

New  York  Coin  Exchange 
Southeast  District,  Inc 

SPECIALIST  IN  U.S.  SILVER 
DOLLARS  AND  U.S.  GOLD  COINS 
1-800-241-8917  1-800-537-1199 

4770  NW  2nd  Avenue 

Boca  Raton,  FL  33431 

AMERICAN  COIN  CONVENTIONS,  INC. 
Presents 

THE  NATIONAL  GOLD 
CONVENTION! 

MAY  10  -  13,  1990 

(Set-up  May  9,  6  00  P  M  -  9:00  PM) 
ST.  LOUIS,  MISSOURI 

Cervantes  Convention  Center, 

801  Convention  Plaza 

FRP.P.  ADMISSION  a  PUBLIC  INVITED 
TOO  Tables  With  Over  1  (XX)  of 
America  s  treading  Gold  Experts 

Door  Prizes  Huge  Cocktail  Party 

AUCTION  BY  HERITAGE 

Bourse  John  or  Marlene  Hiahfil) 

P  O  Bo*  142  /  Broken  Arrow  OK  74013 

1  0EA5  t  PAX|9I8|4‘>*>  2843 

18th  Ave  /  Goldies  Coin  Ctr.  Inc. 
5850  Allentown  Way 

Camp  Springs,  MD  20748 
(301)  449-8920 

BUYING  CC  DOLLARS 

IN  GSA  HOLDERS 

1878- CC . $  75 

1879- CC . $1,000 

1880- CC . $  125 

1881- CC . $  150 

1882- 83-84-CC . $  70 

1885-CC . $  200 

1890- CC . P.O.R. 

1891- CC . P.O.R. 

WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD 
GOLD  LOTS — 99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  REFINING  CORP. 

23810  Calabasas  Rd.  Ste.  1000 
Calabasas,  CA  91302 
_ (818)  348-9995 _ 


THE  DALLAS- FORT  WORTH  METROPLEX 

COIN  EXPOSITION 

SPONSORED  BY  THE  DALLAS  COIN  CLUB 
80  DEALERS 
BUYING  AND  SELLING 
COINS,  BASEBALL  CARDS, 

18K  JEWELRY, 

PRECIOUS  GEMS  &  SUPPLIES 

Saturday,  Aug  19  -  9am-6pm 
Sunday,  Aug  20  -  I0am-4pm 
AIRPORT  INN 

125  W.  Airport  Freeway  (Hwy  183) 
Irving,  Texas,  75062 
FREE  ADMISSION 

TABLE  COST  (Includes  Lunch  each  day)  BOURSE  CHAIRMAN 
$199  (w/room  for  2  Nights)  PAUL  GARNER 

$149  (w/out  room)  BOX  224584 

Dealer  Setup  4pm  9pm  Friday  DALLAS.  TEXAS  75222-4584 
_ (214)282-4491  evenings 


PCGS  LEVEL  I  MARKET  MAKERS 
NGC  CHARTER  MEMBER  DEALER  #007 

(312)  498-0050  (800)  82 1  -6563 
5  Revere  Drive  /  Northbrook,  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


Old  Watches 

Something  nice  came  in.  You  know  it 
is  a  winner.  But  you  don't  know  exact¬ 
ly  what  it  is  worth.  You  do  want  to  sell, 
but  need  help. 

Who  are  you  going  to  call? 

Ira  Mish  (415)324-9110 

Mish  International  Monetary  Inc. 
1154  University  Drive 
Menlo  Park,  California  94025 

FRIENDLY  COMPETENT  FAIR 

Your  Numismatic  Colleagues  With 
An  Extra  Tick 


BLUESTONE 
TRADING 


NATIONAL  BUYERS  ft 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 
1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


WE'RE  AGGRESSIVE! 

We  attend  most  major  coin  shows  and  make  a  market  in: 

U.S.  Gold  Coins  *  Silver  &  Gold  Eagles  *  Rare  Coins 

WORLDWIDE  COIN 

Brian  Beardsley 

3145  Peachtree  Rd.  Call  for  Quotes 

Suite  113  Wi  h  r*  L  (800)272-8022 

Atlanta,  GA.  30305  Wtt/F 


“1841"  Presents 

WIZARD  OF  OZ 

Official  pure  silver  miniature  plate  collection 
presenting  the  50th  anniversary  of  "A  Tribute 
To  America's  First  Fairy  Tale”.  The  series  con¬ 
sists  of  10  commemeratives  loz.  .999  F.S.  pro¬ 
ofs  with  matched  serial  numbers,  each  depic¬ 
ting  a  different  sequence  of  events  and 
characters  taken  from  the  “original"  books  by 
its  creator,  L.  Frank  Baum  and  artist,  John  R. 
Neill.  Each  plate  comes  in  its  own  felt  book 
with  outer  gift  box  complete  with  history 
booklet  and  certificate  of  authenticity. 
Limited  to  a  mintage  of  ONLY  5,000  sets. 

"1841’’  Corp. 

P.O.Box  997  /  Sisters,  OR' 97759 
503-548-4428  or  800-345-1841 


DENVER  COIN  SHOWS 
BOY  —  SELL  —  TRADE 

Coin*  -  Stamps  -  Baseball  Cards  ■  Watches 
Gold  -  Silver  ■  Bullion  -  Jewelry  •  Starling 
Silver  •  Many  Others  -  Our  5th  Yaar  •  1988 

JULY  16  —  AUGUST  20 

Airport  Holiday  Inn  /  1-70  A  Quebec 
Showllmes  10:00AM  to  4:30PM 
For  Information  Contact i 
All  c*»  ColKctabln  /  2295  So.  Chambers  «d. 
Aurora,  CO.  80014  /  ( 1  -303)  751-6882 


O.  CENSOR  CO. 
(800)  223-0551 
(212)  764-7130 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.0  Box  3802 
Beverly  Hills,  CA  90212 
(213)272-8700  or  (213)472-1617 
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CERTIFIED  COINS 
HAVE  CHANGED 
THE  COIN  MARKET 

Even  the  occasional  collector  who  only  dabbles  in  rare  coins  could  not  help 
but  notice  that  the  coin  market  has  changed  markedly  over  the  past  three  years. 
In  1986,  when  slabbed  coins  first  began  to  appear  with  some  regularity,  they 
were  looked  upon  more  as  a  curiosity  than  a  possible  “way  of  life”.  Numis¬ 
matists  with  a  historical  inclination  might  be  tempted  to  compare  this  with  the 
way  that  the  first  Japanese  cars  or  stereo  components  were  viewed  in  their 
respective  markets;  the  full  significance  of  their  initial  appearance  only 
became  apparent  over  time. 

The  increasing  popularity  of  certified  coins  has  changed  the  market,  and 
the  Coin  Dealer  Newsletter  along  with  it.  From  its  beginnings  in  1963,  the  CDN 
has  been  directed  at  the  professional  numismatist.  To  be  certain,  we  have  many 
advanced  collectors  among  our  loyal  subscribers,  but  in  order  to  properly  use 
our  publication,  they  must  understand  how  the  dealers  use  it.  One  of  the 
guiding  principles  on  which  CDN  usage  is  based,  is  that  if  you  know  the  grade, 
we  will  give  you  the  highest  Bid.  This  tenet  is  based  on  the  assumption  that 
dealers  know  how  to  grade;  our  collector  subscribers  must  also  know  grading  if 
they  are  to  maximize  the  value  of  the  information  we  present.  It  does  one  little 
good  to  know  that  an  MS-63  has  advanced  from  $225  to  $245  if  you  cannot 
differentiate  the  coin  from  an  MS-62  or  MS-64. 

Of  course,  during  the  past  quarter  century  grading  standards  have  changed 
several  times.  The  CDN  has  had  to  tread  the  difficult  path  of  deciding  in  which 
direction  the  market  was  heading  and  help  to  stabilize  the  new  definitions 
through  our  pricing  reports.  This  task  has  been  made  easier  by  the  fact  that 
active  dealers  are  well  aware  of  the  values  of  specific  conditions  of  coins,  even 
though  they  may  not  be  able  to  agree  on  the  grading  terminology  for  that 
condition.  During  times  of  change,  until  a  new  equilibrium  is  reached,  two 
dealers  may  be  Bidding  two  very  different  amounts  on  MS-63  labelled  coins, 
but  their  sight-seen  definitions  (of  what  an  MS-63  was)  could  have  been  very 
different.  It  has  been  up  to  the  Greysheet  staff  to  recognize  those  Bids  based  on 
the  prevailing  grading  standards. 

One  of  the  intended  results  of  certification  has  been  greater  standard¬ 
ization  of  grading  definitions.  The  concept  of  the  slab  as  a  grading  standard  is 
quite  attractive,  and  the  market  has  readily  embraced  it.  There  is  more 
agreement  among  dealers  now  than  ever  before  about  what  constitutes  an 
MS-63  through  MS-65.  Certainly  these  new  definitions  are  very  different  than 
what  the  same  words  meant  in  1980,  but  the  most  important  result  is  the 
general  agreement  to  be  found  now.  As  this  growing  agreement  on  grading  has 
increased,  sight-seen  Bids  in  the  Greysheet  have  also  risen.  As  the  level  of 
comfort  with  bidding  on  sight-unseen  slabs  has  risen,  their  Bids  have  risen  as  well. 

To  a  large  degree,  our  publications  reflect  the  ways  the  coin  market 
functions.  The  Certified  Coin  Dealer  newsletter  (the  Bluesheet),  reflects  the 
highest,  national,  sight-unseen,  Bids  for  slabbed  coins;  Dealer  A  reports  that  he 
will  buy  Coin  B  at  Price  C  without  looking  at  it  first.  The  Coin  Dealer  News¬ 
letter  (the  Greysheet.  and  including  The  Monthly  Summary)  reflects  the  highest 
national  Bid  for  “raw”  (non-certified)  coins  to  be  purchased  sight-seen;  Dealer 
X  reports  that  he  will  buy  Coin  Y  at  Price  Z  after  his  personal  inspection. 
During  1986,  prices  in  the  Greysheet  were  not  greatly  influenced  by  the 
sight-unseen  Bids  that  were  still  tentatively  seeking  certified  specimens,  as 
indeed  the  market  was  not  greatly  affected  at  first  by  the  presence  of  the 
certified  coins.  Beginning  in  1987  and  throughout  1988,  as  certified  coin  action 
began  to  dominate  the  market  in  MS-60+  coins,  prices  in  the  CDN  were  as  often 
driven  by  sight-unseen  Bids  as  they  were  by  the  sight-seen  Bids. 

As  Bidding  on  certified  coins  began  to  dominate  the  teletype  services,  it 
was  not  unusual  to  find  the  market  leaders  concentrating  on  the  slabs.  As 


Single  copy  price:  $3.50 

activity  in  Bidding  for  slabbed  coins  began  to  consume  more  of  their  time,  less 
attention  was  focused  on  Bidding  for  “raw”  examples,  and  the  slab  marketplace 
became  more  “efficient”.  If  the  highest  national  Bid  recorded  for  a  hypo¬ 
thetical,  specified  sight-seen  raw  specimen  was  $2000  in  the  Greysheet,  and 
the  highest  sight-unseen  Bid  for  a  slab  was  $2500  in  the  Bluesheet.  it  became 
apparent  that  the  CDN  would  have  to  begin  taking  sight-unseen  Bids  into 
account.  After  factoring  out  the  cost  of  certification,  the  raw  hypothetical  coin 
should  have  been  worth  more  than  $2000  (and  up  to  $2500  less  certification 
costs)  to  any  Bidder  who  felt  comfortable  with  the  slab  grading  standards.  In 
this  case,  the  highest  national  sight-seen  Bid  was  better  extrapolated  in  the 
Greysheet  as  $2350,  as  certified  dealers  began  to  specify  in  their  slab  Bids  that 
they  would  also  take  “raw”  specimens  “properly  graded”.  Of  course,  such  Bids 
were  a  combination  of  sight-seen/unseen;  unseen  for  slabs,  seen  for  “Raw”.  The 
dealer  not  only  had  the  advantage  of  widening  his  range  of  possible  purchases, 
he  also  was  given  the  opportunity  to  personally  inspect  properly  graded  coins. 

During  the  second  quarter  of  1989,  as  the  certified  market  really  began  to 
heat  up,  probably  half  of  the  plus  signs  in  the  Greysheet  were  the  result  of  the 
bidding  on  certified  coins,  by  Bidders  on  slabs  who  were  also  willing  to  take 
their  “raw”  cousins  at  approximately  the  same  price.  Of  interest  were  the 
amounts  that  individual  dealers  reduced  their  “raw”  Bids,  depending  upon  their 
assessment  of  the  vagaries  of  certification,  and  the  delay  in  the  opportunity  to 
resell;  the  cost  of  certification  itself  didn’t  seem  to  be  a  major  factor  for  coins 
valued  over  $500. 

During  the  run-up  in  prices,  the  “real”  market  (that  is,  the  occasions  when 
dealers  could  trade  coins  to  the  highest  Buyers)  was  mainly  taking  place  at 
major  coin  shows  (like  Long  Beach)  where  the  major  players  were  in  atten¬ 
dance.  It  was  not  unusual  to  see  certified  coins  trading  sight-seen  for  a  premium 
of  30%  to  40%  over  their  Bluesheet  Bids.  This  was  die  value  given  to  the 
opportunity  to  examine  the  merchandise  prior  to  purchase.  The  degree  to 
which  the  sight-unseen  Bids  were  lower  was  largely  a  reflection  of  the  dealer’s 
certainty  in  the  grading  practices  of  that  particular  service.  A  dealer  would  Bid 
so  that  if  he  received  the  worst  possible  example  of  that  grade  certified,  he 
would  still  not  be  hurt;  naturally,  he  would  pay  a  premium  for  the  nicer  - 
examples  of  that  grade  certified,  as  determined  by  his  personal  inspection. 

Our  Bluesheet  subscribers  are  periodically  reminded  that  sight-unseen  Bids, 
per  se,  are  not  representative  of  the  true  market  value  of  the  coins,  rather,  they 
represent  the  sight-unseen  market  value.  To  quote  one  such  reminder,  from  the 
March  24,  1989  Bluesheet: 

We  do  not  maintain  that  these  Bids  are  always  high  enough  to 
actually  buy  coins;  in  fact,  our  observation  (often  reported  in  our 
commentaries)  is  that  most  dealers  have  to  exceed  Bluesheet  Bid  for 
most  of  their  purchases. 

So,  is  this  the  “wholesale  market”?  Maybe,  because  implicit  in 
the  marketing  strategy  of  slabbed  coins  is  their  ability  to  trade 
sight-unseen.  To  that  end,  the  highest  sight-unseen  Bid  could  be 
considered  the  bottom  of  the  actual  range  of  purchasing  prices,  the 
starting  point  for  negotiations;  or,  it  might  be  considered  the  whole¬ 
sale  market  of  last  resort,  when  quick  cash  is  required.  And  again,  the 
sight-seen  price  will  be  higher;  dealer  uncertainty  over  the  aesthetics 
of  a  sight-unseen  coin  means  Bids  low  enough  to  prevent  distress 
regardless  of  the  coin  they  may  receive. 

During  the  recent,  rapid  downturn  in  coin  prices,  the  Bluesheet  Bids  were 
still  not  representative  of  the  actual  market  value  of  certified  coins  (as  revealed 
by  the  market  as  it  existed  at  major  shows).  In  fact,  the  premium  being  paid  for 
sight-seen  slabs  above  the  high  Bid  for  sight-unseen  slabs  was  actually 
greater  than  during  the  market  climb.  The  prices  had  lowered  during  the 
decline,  but  not  as  rapidly  as  the  Bids  had.  Certain  dealers,  who  fashioned 
themselves  marketmakers  and  had  millions  of  dollars  of  Bids  on  the  teletypes, 
simply  disappeared  from  the  teletype  marketplace.  In  the  real  market,  they  may 
still  have  been  buying  coins,  but  they  were  looking,  and  making  decisions  to 
buy  or  not  without  the  requirements  created  by  teletype  posting  of  their  Bids 

(Continued  on  Page  Two) 
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COINS  HAVE  CHANGED  THE  COIN  MARKET 


CERTIFIED 

(Continued 


from  Page  One) 

One  very  interesting  market  change  caused  by  certification  can  be  seen  in  the 
auction  arena.  With  the  advent  of  the  population  reports,  there  is  greater  industry 
awareness  of  just  how  rare  some  of  the  high  grade  specimens  really  are.  Auctions 
also  provided  the  opportunity  to  dealers  and  collectors  alike  to  inspect  the  mer¬ 
chandise  before  Bidding.  The  combination  of  greater  security  due  to  the  slab, 
greater  quantification  of  “one  of  the  finest  known”,  and  the  general  optimistic 
feeling  that  the  market  held  through  June,  created  some  staggering  prices  realized. 
It  was  not  unusual  to  see  premium  specimens  selling  at  auction  for  50%  to  100% 
over  their  sight-unseen  Bid. 

In  the  rising  market,  all  coins  were  selling  at  premiums  to  Bid,  thus  further 
forcing  the  market  up.  As  the  market  softened,  a  lack  of  support  caused  Bids  to 
modestly  decline;  since  the  Bluesheet  provides  the  highest  immediate  price  avail¬ 
able,  if  the  high  Bidder  becomes  non-existent  one  week,  so  does  his  Bid.  If  he 
reappears  the  following  week,  the  Bid  will  rise  again.  The  coin  may  not  have 
changed  value  in  the  sight-seen  marketplace,  but  it  might  look  like  a  yo-yo  in  its 
sight-unseen  Bidding.  As  recent  events  proved,  when  the  initial  minuses  created  by 
the  withdrawal  of  Bids  affected  a  dealer’s  confidence  in  the  market,  discounted 
sells  forced  the  Bids  down  as  well. 

While  the  market  was  rising,  the  percentage  premium  paid  over  sight-unseen 
Bid  for  sight-seen  purchases  at  coin  shows  was  often  astounding.  At  the  Central 
States  Numismatic  Society  Show,  in  April,  an  8-piece  1876  Proof  Set  (1  cent  through 
Trade  Dollar)  traded  dealer-to-dealer  at  a  75%  premium  over  individual  Type  Bid. 
At  the  FUN  show  in  January,  a  1924-S  Buffalo  Nickel  in  NGC-65  traded  at  a  50% 
premium  over  Bid,  while  a  1921-S  Buffalo  brought  a  25%  premium.  Other 
examples,  including  complete  sets  of  Peace  Dollars  and  Commems,  registered  com¬ 
parable  premiums.  When  it  came  to  paying  TOP  DOLLAR  for  purchasing  the 
highest  quality  coins,  dealers  obviously  wanted  to  inspect  the  merchandise  first. 

Prices  at  most  auctions  also  revealed  the  varying  degrees  to  which  market 
prices  could  rise  above  Bid.  The  objective  of  buying  the  best  seems  to  be  rewarded 
when  the  market  is  examined  in  this  light;  premiums  were  willingly  paid  over  Bid, 
and  especially  for  better  dates  over  the  Type  Bids.  This  point  seems  especially 
important  since  there  is  a  tendency  in  the  slabbed  marketplace  to  look  upon 
modestly  better  date  coins  as  Types;  in  the  rarer  dates,  fewer  sight-unseen  Bids 
are  being  posted. 

The  following  coins  were  sold  during  the  first  six  months  of  1989  at  public 
auctions  conducted  by  Superior  Galleries,  Slab  Sales  by  Pacific  Coast  Auction 
Galleries,  Bowers  &  Merena  Galleries,  Vintage  Auctions,  Stacks,  and  Mid-American. 
We  have  shown  the  high  sight-unseen  Bid  for  the  specific  issue  or  Type  listed  during 
the  time  frame  of  the  particular  auction.  This  Bid  should  be  compared  to  the  actual 
price  realized  for  a  sight-seen  auction  specimen.  Thus,  real  value  may  be  more 
readily  acknowledged  through  the  sight-seen  market. 


Denomination 

Certified  Grade 

Price  Realized 

High  Bid 

1864  Half  Dime 

NGC-66 

$  10,605 

$ 

5,225 

1866  Nickel,  Rays 

PCGS  Pr-65 

$  8,800 

$ 

6,250 

1914  Buffalo  Nickel 

NGC  Pr-67,  Matte 

$  8,250 

$ 

6,500 

1923-S  Buffalo 

NGC-66 

$  16,665 

$ 

14,250 

1807  Bust  Dime 

PCGS-61 

$  4,235 

? 

3,525 

1830  Bust  Dime 

PCGS-65 

$  17,170 

$ 

16,550 

1859  Seated  Dime 

PCGS  Pr-66 

$  12,650 

$ 

11,700 

1875-S  Seated  Dime 

NGC-65 

$  3,300 

$ 

2,450 

1898  Barber  Dime 

PCGS  Pr-67 

$  7,700 

$ 

6,900 

1876  Twenty  Cent 

PCGS  Pr-64 

$  4,620 

$ 

4,300 

1874-S  Quarter,  Ar. 

PCGS-65 

$  5,280 

$ 

4,600 

1892  Barber  Quarter 

PCGS  Pr-67 

$  13,383 

$ 

11,200 

1923-S  Quarter 

NGC-66 

$  5,060 

$ 

2,750 

1828  Bust  Half 

PCGS-65 

$  12,100 

$ 

11,000 

1908-D  Barber  Half 

PCGS-67 

$  18,150 

$ 

15.125 

1880  Morgan  Dollar 

PCGS-64  DMPL 

$  4,040 

$ 

880 

1893  Morgan  Dollar 

NGC  Pr-67 

$  39,895 

$ 

29,000 

1877  Trade  Dollar 

PCGS  Pr-65 

$  11,000 

$ 

9,550 

1879  Trade  Dollar 

NGC  Pr-65 

$  10,400 

$ 

9,850 

1922  Grant  50c!  w/s 

NGC-66 

$  33,000 

$  17.800 

1936  Wisconsin 

NGC-67 

$  2,750 

2,600 

1850  $1  Gold 

PCGS-67 

$  44,000 

$ 

36,000 

1853  $1  Gold 

NGC-66 

$  19,800 

$ 

19,500 

1854  $1  Gold,  T  2 

PCGS-65 

$  42,900 

$ 

26,500 

1860  $1  Gold 

PCGS  Pr-65 

$  16,500 

$ 

10,000 

1861  $1  Gold 

PCGS  Pr-65 

$  15,400 

$ 

10,000 

1865  $1  Gold 

PCGS-66 

$  22,000 

$ 

7,300 

1866  $1  Gold 

PCGS-66 

$  15,950 

$ 

7,300 

1881  $1  Gold 

NGC-67 

$  13,750 

$ 

12,250 

1883  $1  Gold 

PCGS-67 

$  13,200 

$  12,500 

1877  $2.50 

PCGS  Pr-65 

$  39,600 

$ 

15,100 

1877  $2.50 

PCGS-66 

$  25,850 

$ 

7,560 

1894  $2.50 

PCGS-66 

$  13,200 

$ 

7,560 

1895  $2.50 

PCGS  Pr-65 

$  17,600 

$ 

15,100 

1897  $2.50 

PCGS  Pr-65 

$  20,900 

$ 

15.100 

1911-D  $2.50 

PCGS-64 

$  11,000 

$ 

7,750 

1912  $2.50 

PCGS  Pr-67 

$  46,200 

$ 

38,500 

1859  $3 

PCGS  Pr-65 

$  46,200 

$ 

42,600 

1863  $3 

PCGS  Pr-65 

$  52,800 

$ 

42,600 

1864  $3 

PCGS-65 

$  27,500 

$ 

18,550 

1880  $3 

PCGS  Pr-65 

$  46,200 

$  42,600 

1880  $3 

PCGS-65 

$  24,750 

$ 

18,550 

1883  $3 

PCGS-64 

$  11,000 

$ 

8,250 

1886  $3 

PCGS  Pr-64 

$  19,800 

$ 

17,000 

1897-S  $5 

PCGS-67 

$  24,200 

$ 

20.000 

1909-S  $10 

PCGS-64 

$  6,875 

$ 

4,025 

1912  $10 

PCGS  Pr-66 

$  41,800 

$ 

40,500 

1894  $20 

PCGS  Pr-65 

$126,000 

$110,000 

1897-S  $20 

PCGS-67 

$  39,600 

$ 

32,500 

1901  $20 

PCGS  Pr-64 

$  41,410 

$ 

36,500 

1907  $20,  RN 

NGC-64 

$  18,150 

$ 

17,000 

1907  $20,  RN 

PCGS-65 

$  35,200 

$ 

33,850 

EARLY  GOLD  TYPE  COINS 


eio 

FINE 

ASK 

BIO 

VF 

ASK 

BID 

XF 

ASK 

BID 

AU 

ASK 

BID 

MS-60 

ASK 

BID 

MS-63 

ASK 

BID 

MS-65 

ASK 

%2'fi  1  796  No  Stars 

8200.00 

9000.00 

13,000.00 

14.250.00 

25,000.00 

28,000.00 

32,500.00 

35,000.00 

40,000.00 

65,000.00 

QUOTE 

— 

82V,  1  796-  1  807 

2400.00 

2625.00 

3600.00 

3950.00 

4700.00 

5000.00 

8250.00 

9000.00 

13,500.00 

14,500.00 

32,000.00 

- 

QUOTE 

— 

tw  1909 

7500.00 

8200.00 

11,000.00 

12,000.00 

21.000.00 

24.000.00 

29.000.00 

— 

38,000.00 

65,000.00 

— 

QUOTE 

.  — 

S2V,  1821  1827 

3100.00 

3400.00 

4250.00 

4650.00 

5850.00 

6400.00 

8250.00 

9000.00 

13,500.00 

14,750.00 

19,000.00 

- 

60,000.00 

— 

82'/,  1  829  1  834 

2700.00 

2950.00 

3600.00 

3950.00 

4750.00 

5200.00 

7000.00 

7650.00 

10,000.00 

11,000.00 

17,000.00 

- 

— 

55,000.00 

- 

— 

*2'/>  1  8  34  1  839 

180.00 

195.00 

230.00 

250.00 

375.00 

425.00 

750.00 

825.00 

2100.00 

2300.00 

7600.00 

8300.00 

45,000.00 

~ 

— 

85  1  795  1  798 

4600.00 

5000.00 

6300.00 

6800.00 

8900.00 

9800.00 

12,000.00 

13,000.00 

17,000.00 

- 

50,000.00 

- 

QUOTE 

— 

85  l  79  7  1807 

1000.00 

1085.00 

1450.00 

1575.00 

2200.00 

2450.00 

3750.00 

4050.00 

6350.00 

7000.00 

20,000.00 

- 

— 

QUOTE 

— 

85  1807  181  2 

950.00 

1025.00 

1375.00 

1500.00 

1950.00 

2100.00 

3500.00 

3800.00 

5000.00 

5500.00 

19,000.00 

- 

QUOTE 

— 

ti  1*13-  1*29 

1200.00 

1300.00 

1675.00 

1825.00 

2500.00 

2750.00 

4000.00 

4400.00 

6850.00 

7450.00 

19,000.00 

- 

— 

QUOTE 

— 

85  18  29-1834 

2800.00 

3050.00 

3950.00 

4250.00 

5000.00 

5500.00 

6500.00 

7000.00 

9250.00 

10,250.00 

31,000.00 

— 

— 

QUOTE 

— 

85  1  8  34  18  39 

200.00 

220.00 

250.00 

270.00 

425.00 

485.00 

900.00 

975.00 

2200.00 

2400.00 

13,000.00 

- 

— 

QUOTE 

— 

5200.00 

5600.00 

7300.00 

8000.00 

8750.00 

9500.00 

12,500.00 

- 

14,000.00 

27,000.00 

- 

67,500.00 

- 

— 

QUOTE 

— 

810  1  797  1  804 

1800  00 

1950.00 

2600.00 

2850.00 

3950.00 

4300.00 

5800.00 

6300.00 

9000.00 

~  9850.00 

23,500.00 

- 

QUOTE 

— 

8  10  1 8  18  1  8 J9 

320.00 

350.00 

500.00 

545.00 

900.00 

975.00 

2250.00 

2450.00 

6250.00 

6750.00 

37.500.00 

— 

QUOTE 

— 

PR 

□  OF 

GOLC 

3  TYPE  COINS 

MS  60 

MS  63 

MS  65 

MS-60 

MS-63 

MS  65 

BIO 

ASK 

BIO 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BiD 

ASK 

81  (»yp*  Ml) 

1700  00 

1850.00 

4500.00 

_ 

4900.00 

14,500.00 

- 

— 

85  Indian 

4800.00  ♦ 

5200.00 

12.000.00 

13,500.00 

30.000.00 

87'* 

1600.00 

1750.00 

5500  00 

— 

6000.00 

25.000.00 

- 

— 

$  1  0  Liberty 

4000.00  ♦ 

4400.00 

13,500.00 

15.000.00 

55,000.00 

— 

•  2'*t 

2700  00 

2900.00 

6100  00 

- 

6600.00 

23,500.00 

~ 

— 

8  1 0  Indian 

5000.00  ♦ 

5500.00 

13,500.00 

— 

40,000.00 

8  1 

3200  OO 

e 

3550  OO 

1  1,500  00 

42.000.00 

- 

— 

820  Liberty 

5000.00  ♦ 

5500.00 

20,000.00 

— 

85.000.00 

84  V«'« 

27.500  00 

42,000.00 

- 

— 

87,000  00 

- 

— 

870  St. 

Gaudens  7500.00 

8200.00 

21,000.00 

— 

55,000.00 

— 

86  LMMrty 

7400  OO 

2600.00 

8000.00 

87  50.00 

37,500.00 
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THE  DALLAS-FORT  WORTH  METROPLEX 

COIN  EXPOSITION 

SPONSORED  BY  THE  DALLAS  COIN  CLUB 
80  DEALERS 
BUYING  AND  SELLING 
COINS,  BASEBALL  CARDS, 
18K  JEWELRY, 

PRECIOUS  GEMS  &  SUPPLIES 
Saturday,  Aug  19  -  9am-6pm 
Sunday,  Aug  20  -  10am-4pm 
AIRPORT  INN 

125  W.  Airport  Freeway  (Hwy  183) 
Irving,  Texas,  75062 
FREE  ADMISSION 

TABLE  COST  (Includes  Lunch  each  day)  BOURSE  CHAIRMAN 
$199  (w/room  lor  2  Nights)  PAUL  GARNER 

$149  (w/out  room)  BOX  224584 

Dealer  Setup  4pm  9pm  Friday  DALLAS,  TEXAS  75222-4584 
(214)262-4491  evenings 


15th  Annual  Greater  Las  Vegas  Coin  & 
Stamp  Show  August  3-6  Sahara  Hotel 

Strong  Dealer’s  Bourse  August  3rd 
Over  170  tables  500  nationwide  dealers. 

A  Sell-out  every  year!  FREE  ADMISSION 
Special  Room  rates,  mention  show: 
800-634-6666 

Bill  or  Sally  Floto  (702)457-2190 
^^^On^Gmos^^^Vegas^IV^MO^^^ 


AUTHORIZED 
PCGS  DEALER 

When  buying  or  selling  - 
Call  -  JOEL  RETTEW 
"We  are  the  Competition" 

1000  Bristol  Street  North 
Newport  Beach,  CA.  92660 
(714)  833-1800 


New  York  Coin  Exchange 
Southeast  District,  Inc 

SPECIALIST  IN  U.S.  SILVER 
DOLLARS  AND  U.S.  GOLD  COINS 
1-800-537-1199 
4770  NW  2nd  Avenue 
Boca  Raton,  FL  33431 


WESTERN 

NUMISMATICS  LTD. 

BUYING  —  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

P.O.  Box  7660 
Moreno  Valley,  CA  92303 
(714)  242-2002 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
_ (201)  984-6222 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U.S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65).  .  no 
damaged,  whizzed  or  cleaned  coins 
accepted.  We  need  all  types  of  coins 
including  Indian  &  Lincoln  Cents, 
Buffalo  &  V-Nickels,  Type,  Dollars, 
Commemoratives  &  Gold.  (Mini¬ 
mum  $500  value  per  lot  please.) 
Contact  Carroll  Santy  with  your  of¬ 
fers  today! 

LitUeton  Rare  Coins 
Littleton  Coin  Company 
253  Union  St.  LitUeton,  NH  03561 
(603)  444-5386 


18th  Ave  /  Goldies  Coin  Ctr.  Inc. 
5850  Allentown  Way 
Camp  Springs,  MD  20748 
(301)  449-8920 

BUYING  CC  DOLLARS 
IN  GSA  HOLDERS 


1878- CC . $  75 

1879- CC . $1,000 

1880- CC . $  125 

1881- CC . $  150 

1882- 83-84-CC . $  70 

1885-CC . $  200 

1890- CC . P.O.R. 

1891- CC . P.O.R. 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men's  highgrade  wristwatches 
from  the  1920’s,  1930's.  1940’s.  1950's 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs.  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) 


BULLION  T 

Great  p 
Immediate 

Trading  hours:  8:2 

(800)  537 

I  All  JON 

%  ■  IniorporaieJ  .4  IlilU- 

RADING 

rices. 

service. 

0-6  CST,  M-F 
7-2583 

Dallas,  Texas 
ICTA 

Coin  NetTX74 

METALS  DIVISION 

rAV^  1  o  Alo 

TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenova 
(Attending  every  major  show) 

1-800-245-7600  •  215-972-0770 

1811  Chestnut  St  (301)  Phila  .  PA  19103 


BUYING. ..TOP  PRICES  PAID! 

Certified  &  Uncertified  Coins  —  Collections,  Estates,  Dealer  Stocks 


R£S 


INSTANT  FUNDS  FOR  ANY  SIZE  COLLECTION 

THE  AVENA  COIN  COMPANY 

KOI)  CMFSTMl'T  AVFNl'K  •  VINEIANI).  N|  08360 

800  345-6670  609-692-6343  IC17I 


Utah  State  Coin  Show 
September  29,  30  &  Oct.  1 
Salt  Palace  -  Salt  Lake  City 
Bourse:  A1  Rust 
369  S.  Main  St.  Salt  Lake  City 
Utah  84111  (801)  363-4014 


WE  MUST  SPEND 

$1,000,000.°° 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE,  INC. 

1565  Promenade  Center 
Richardson,  TX  75080 

(214)  238-1003 


WHOLESALE 

PCGS - NGC 

NCI  -  ANACS 


•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

S.G.  RARE  COINS,  INC 
625  Lafayette  Ave. »  Hawthorne,  N.J,  07506 


$  CALL:  201-304-0520^ 


USED  &  NEW  SAFES 

DELIVERIES  AVAILABLE 
ANYWHERE  IN  U.S. 
800-538-0600 
or  in  Calif.  800-523-8629 


f  GOLD  &  SILVER 
BANK  HNANCING 

Power  •  Versatility  •  Flexibility 

Highest  Advances  Available: 

SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POW  ER  OF 
SAFRABANK  FIIVAIVCI1VG 

Ask  your  dealer  or  call  for 
FREE  brochure. 


Member 

\F0IC 


SAFRABANK  (California) 
16311  Ventura  Blvd 
Encino.  CA  91436 


1  (800)  FOR  GOLD; 

In  CA.  (818)  981-7000 


O.  CENSOR  &  CO. 

(800)  223-0551 


L  (212)764-7130  A 
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NUMISMATIC 

INVESTMENT 

Corpormtxx) 


PCGS  LEVEL  I  MARKET  MAKERS 
NGC  CHARTER  MEMBER  DEALER  #007 

(312)  498-0050  (800)821-6563 

5  Revere  Drive  /  Northbrook,  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


DIGITAL  SCALES 


•  FAST 
PORTABLE 
ACCURATE 


500  GRAMS,  325  DWT. 

H&iaMCnD  testers  AL'So  I 


CENSORTRON 
(800)  223-0551 
(212)  764-7130 


Report' 


The  Official  Publication  of  The 
Professional  Numimatist  Guild,  Inc. 


THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE 
NUMISMATIC 
DEALER 


1  yr.  S30.00 
3  yr.  $85.00 


Introductory  Offer 


MW  $19.95 
MW  $50.00 


PNG  Report, SM  P.0.  Box  337 
Iola,  WI  54945 


WE  RE  AGGRESSIVE! 

We  attend  most  major  coin  shows  and  make  a  market  in: 

U.S.  Gold  Coins  *  Silver  &  Gold  Eagles  *  Rare  Coins 

WORLDWIDE  COIN 

Brian  Beardsley 

3145  Peachtree  Rd.  Call  for  Quotes 

Suite  113  Wih  ri  K  (800)272-8022 

Atlanta,  GA.  30305  'SBP? 


WHOLESALE  ONLY 

MARKET  MAKERS  IN: 

•  Bullion  Coins  and  Bars 
•Modern  Issues 

•  Numismatic  Gold  and  Silver 
•Bags 

•Scrap.  Dore.  Placer 


A-MARK 
5,  PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica  CA  90401 


Call  us  at:  (800)  877-5550 
(213)  319-0371 


Nice  People,  Nice  Store 
OPEN  Mon-Fri  10-5,  Sat  10-2 

BUYING  A  SELLING 

U.S.  &  World  Coins,  Numismatic  & 
Bullion.  Also  buying  jewelry,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY,  INC. 

ROBERT  MISH  &  STAFF 
Phone  (415)  324-9110 
1154  University  Drive 
Menlo  Park,  California  94025 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .0270  =  $  Per  Dwt. 
16K  -  Gold  X  .0329  =  $  Per  Dwt. 
18K  -  Gold  X  .0351  =  $  Per  Dwt. 
900  -  Gold  X  .0428  =  $  Per  Dwt. 
22K  -  Gold  X  .0435  =  $  Per  Dwt. 
24K  -  Gold  X  .0478  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
_ (212)  688-6690 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  REFINING  CORP. 

23810  Calabasas  Rd.  Ste.  1000 
Calabasas,  CA  91302 
(818)  348-9995 


Licensed: 

BATMAN 

PLease  Call  For  Prices  „  P.O.  Box  997 

503-548-4428  /  800-345-1841  lo41  Corp.  Sisters,  OR  97759 


Your  Best  Source  For  Rare  Date  Gold 


•  Generous  Buy  Prices, 

with  immediate  payment!  800-782-2646 

•  Excellent  Selling  Prices!  201-922-6898 

•Exceptional  Service! 

I  deal  exclusively  in  scarce  and  rare  date  U.S.  Gold  Coins. 
Please  contact  me  today  to  help  satisfy  your  needs! 


lpni  -  7pm 
E.S.T. 
Mon.  -  Fri. 


'Dr.  Kiclumi  S.  J  ppel 

’w"m  Dealer  in  Rare  U.S.  Gold  Coins 


P.O.  Box  79 ID 
Oakhurst,  NJ 
07755 


/  BLUESTONE 
TRADING 

NATIONAL  BUYERS  b 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 
1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


DENVER  COIN  SHOWS 
BUY  —  SELL  —  TRADE 

Coins  -  Stamps  -  Baseball  Cards  -  Watches 
Gold  -  Silver  -  Bullion  -  Jewelry  -  Sterling 
Silver  -  Many  Others  -  Our  5th  Year  -  1988 

AUGUST  20 -NOVEMBER  19 

Airport  Holiday  Inn  /  1-70  &  Quebec 
Showtimes  10:00AM  to  4:30PM 
For  Information  Contact: 

All  C*s  Collectable*  /  2295  So.  Chambers  Rd. 
Aurora,  CO.  80014  /  (1-303)  751-6882 


TENTH  NATIONAL  SILVER 
DOLLAR  CONVENTION 

NOV.  30  —  DEC.  3,  1989 
St.  Louis,  MO/Cervantes,  Conv.  Ctr. 
Free  Seminars  —  Free  to  Public 
Bruce  Amspacher  *  David  Hall 
John  Dannreuther  *  Roger  Bryan 
Clark  Samuelson  *  Hannas  Tulvlng 
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WHATEVER  HAPPENED 
TO  THE 

BU  ROLL  MARKET? 


When  the  first  issue  of  the  Grevsheet  was  issued  in  1963,  it  was  billed  as  a 
"resume  of  all  BU  Roll  Bid  and  Ask  Prices".  BU  Rolls,  along  with  Proof  Sets, 
were  the  wholesale  market.  At  several  times  in  the  past,  BU  Rolls  provided  the 
coin  business  with  its  primary  source  of  trading  activity.  Major  markets  were 
run  up  or  down  as  dealers  bought,  sold,  and  traded  BU  Rolls.  Fortunes  were 
made  by  the  holders  of  some  rolls,  such  as  Walking  Liberty  Halves;  fortunes 
were  lost  by  the  holders  of  others,  such  as  the  1950-D  Nickels. 

In  less  than  three  decades,  BU  Rolls  have  moved  though  a  number  of 
cycles;  starting  from  a  position  of  prominence  in  the  coin  business,  they  now 
hover  near  obscurity.  At  the  recent  Long  Beach  Coin  Show,  single  coins,  in  or 
out  of  holders,  were  the  ubiquitous  delivery  system  for  numismatic  marketing, 
outnumbering  BU  Rolls  in  dealers'  cases  perhaps  a  thousand  to  one. 

In  the  early  1960s,  the  coin  market  was  just  beginning  to  blossom  as  a 
"big  money"  regimen.  Prices  then  were  generally  so  "low"  that  any  major  deal 
simply  included  BU  Rolls.  If  you  bought  or  sold  coins,  you  bought  or  sold  BU 
Rolls.  BU  Rolls  were  what  collectors  wanted,  so  BU  Rolls  were  what  dealers 
Bought  and  Sold.  Just  like  their  single  coin  counterparts  that  drive  today's  coin 
market,  the  BU  Rolls  of  different  series  moved  in  and  out  of  favor,  and  prices 
adjusted  upward  and  downward  according  to  the  pressures  of  supply,  demand. 


and  promotion. 

The  roll  market  continued  strong  through  1964  and  1965.  The  headlines 
shared  the  common  concept  of  the  core  of  the  market:  KEY  ROLLS  PACING 
STRONG  MARKET",  "KEY  ROLLS  IN  STRONG  DEMAND",  "ACTIVE 
MARKET  DOMINATED  BY  KEY  ROLLS".  Even  when  the  headline  didn't 
specifically  mention  "ROLLS",  the  commentary  was  still  about  them.  Want 
an  indication  of  how  the  coin  market  was  doing?  That  was  provided  too:  a 
study  of  coin  prices  over  the  prior  12  months  revealed  that  79  BU  Rolls  had 
shown  an  average  increase  of  79%,  while  a  basket  of  118  BU  singles  had 
appreciated  only  21%.  The  serious  investor  was  in  BU  Rolls. 

Much  of  the  investor's  interest  in  BU  Rolls  was  generated  by  the  hopes  of 
discovering  (and  owning  on  the  ground  floor)  the  next  roll  whose  performance 
could  match  that  of  the  1950-D  Nickel.  As  one  dealer  was  quoted  in  1964, 
"In  coins,  as  the  50-D  goes,  so  goes  the  market."  The  50-D  started  1964  at 
$640;  by  late  April  it  was  approaching  $1000.  The  50-D  is  one  of  the  most 
infamous  of  the  coin  promotion  debacles;  the  long-term  laws  of  supply  and 
demand  were  ignored  as  the  short-term  supply  was  artificially  limited  by  dealer 
hoarding,  and  demand  was  pumped  up  by  inflating  the  Bid  leve  s.  Most  o 
the  surviving  issue  remains  BU  because  of  the  hoarding  of  the  rolls  after  the 
Korean  War.  The  coin  never  changed,  and  the  rolls  never  changed;  only  the 
market  changed.  Today  a  roll  Bids  @  $195. 

It  is  not  surprising  that  rolls  should  have  been  the  heart  of  the  coin 
market  at  this  time.  The  advanced  collector  (as  opposed  to  the  occasional 
filler  of  album  holes)  could  buy  BU  Rolls  for  only  a  modest  premium  over 
face  value;  his  capital  at  risk  was  limited.  The  entire  roll  might  ultimately  be 
disposed  of  (for  a  profit,  of  course),  or  a  few  nice  examples  might  be  taken 


out  and  the  remainder  sold. 

Of  course,  the  really  serious  investor  might  even  go  in  for  the  Mint-bewn 
Bag.  The  buyer  of  circ  silver  bags  was  gambling  on  the  bullion  price  of  silver  or 
the  remote  possibility  (depending  on  the  bag's  source)  of  finding  circulated 
examples  of  rarer  dates.  The  Mint- Sewn  bag  was  as  "Original"  as  original  could 
be,  although  in  time  the  certain  knowledge  grew  that  every  handling  of  the  bag 
added  that  many  more  bagmarks  to  the  coins  within.  It  almost  seems  like  a 
different  hobby  when  we  remember  that  the  key  to  getting  top  dollar  tor  the 
Bag  was  the  original  seal,  guaranteeing  that  no  one  had  looked  at  the  coins- 
you  never  did  get  to  know  the  sex  of  the  pig  in  that  poke. 

By  1969,  the  GreYSheeL  noted  that  prices  had  substantially  dec! ined  for 
many  of  the  more  common  rolls,  with  headlines  like  BARGAIN  PRICES 
FOR  LATE  DATE  ROLLS".  It  is  difficult  to  be  sure  if  Allen  Harriman  was 
havinq  a  bit  of  fun  with  the  market  when  he  observed  that  for  some  strange 
reason  large  lots  and  bag  quantities  of  late  date  dimes  and  quarters -currently 
offered  at  real  bargain  levels  have  failed  to  spark  the  '™9ination  of  mvest°rs\f 
Even  if  the  "downside  risk"  on  BU  quarter  rolls  at  $12.50  was  minimal  if 
there  was  no  demand,  at  some  point  in  time  the  coins  should  have  approached 


face.  If  there  was  no  intrinsic  reason  for  buying  the  modern  rolls,  even  at 

"bargain  levels",  one  would  have  to  buy  in  the  hopes  that  collectors  or  investors 
would  again  find  them  interesting  at  some  future  date.  Such  contrarian 
investing  is  sound,  especially  in  a  market  known  to  be  cyclical;  unless,  of 
course,  you  buy  in  on  the  downside  of  the  very  last  cycle.  Anyone  waiting  for 
tulip  bulbs  to  "blossom"  again,  or  for  the  'South  to  Rise'  might  have  been 
better  off  putting  their  money  into  a  Savings  &  Loan.  The  "buyers  market" 
concept  only  works  if  another  buyer  comes  along  with  deeper  pockets.  No 
coin  is  "underpriced"  if  no  one  else  wants  to  buy  it— at  any  price. 

BU  Roll  prices  for  Dollars  were  firming  again  by  late  1970,  although  at 
lower  levels,  and  the  BU  Roll  market  for  lesser  coins  continued  to  decline.  The 
December  18,  1970  CDN  noted  dealers'  traditional  year-end  offering  "more  or 
less  failed  to  materialize".  Several  intriguing  aspects  related  to  the  decline  of 
the  Roll  market  began  to  show  up  at  this  time,  doubtless  related  to  the 
increased  breaking  up  of  rolls  into  singles.  If  a  dealer  had  a  need  for  rolls, 
raising  the  Bid  was  no  guarantee  of  availability.  Even  among  more  common 
examples,  the  supply  was  becoming  genuinely  limited.  Raising  Bid  from  $25 
to  $35,  a  substantial  percentage  increase,  was  no  guarantee  of  filling  the 
request.  Conversely,  many  of  the  rolls  available  for  sale,  even  of  rarer  issues, 
were  advertised  at  the  same  price  levels  as  more  common  counterparts.  It 
seems  dealers  with  rolls  couldn't  sell  them  at  acceptable  prices,  and  dealers 
who  wanted  rolls  couldn't  buy  them  at  acceptable  prices. 

The  most  active  Rolls  during  1971  were  BU  Dollars,  but  even  here  the 
upward  pressure  seems  to  have  come  from  demand  for  choice  individual  coins: 
This  very  active  bidding  has  also  continued  to  extend  into  the 
better  date  rolls.  Of  particular  interest  this  week  were  such  rolls 
as  1878  (7tf),  80-0,  85-S,  86-0,  87-0— and  choice  BU  single 
Peace  Dollars  .  .  .  Assembling  a  BU  Peace  Dollar  set  is  a  reason¬ 
ably  easy  task— and  so  many  collectors  are  obviously  trying  to 
put  together  superb  sets  while  they  are  at  it . . .  This,  obviously, 
is  part  of  the  fun  in  collecting— searching  for  just  the  right  coin. 

Those  investors  who  are  also  particular  when  buying  find  that  it 
definitely  pays  off  when  they  decide  to  sell. 

Moving  forward  in  time  for  a  moment,  it  was  the  better  date  Morgan  rolls 
that  disappeared  first.  In  1971,  the  CDN  listed  Bids  &  Asks  for  such  rolls  as 
the  1883-S,  1888-S,  1892-P,  1892-0,  &  1901-S  (among  other  dates  rarely  seen 
today).  As  late  as  1976,  when  the  Redfield  Hoard  emerged,  rare  date  rolls  were 
still  obtainable  in  the  marketplace.  As  trading  in  the  better  dates  was  eliminated 
from  the  marketplace,  their  listings  were  removed  from  the  Grsyshs&L 

The  change  in  the  market  was  becoming  more  obvious  as  the  returns  from 
'sound-investments'  in  high  quality  singles  became  publicized.  Buying  gem 
singles  was  to  become  the  wave  of  the  future,  and  buying  BU  Rolls  provided 
the  opportunity  to  examine  numerous  specimens  for  the  purpose  of  selecting 
just  the  'right  one'.  Rolls  were  not  so  much  investment  vehicles  in  their  own 
right,  but  became  delivery  mechanisms  for  the  inspection  of  individual  coins. 

To  a  large  degree,  the  restructuring  of  the  relatively  stable  BU  Roll  market 
was  caused  by  this  developing  trend  in  collecting  habits.  As  dealers  began  to 
stress  the  importance  of  buying  'quality',  and  spreads  began  to  develop  for 
premium  specimens,  collectors  began  to  pay  more  attention  to  the  Quality  of 
the  purchase  instead  of  quantity  or  simply  filling  the  album  hole.  As  the 
concept  of  'selecting  only  the  best'  grew,  it  developed  a  self-rewarding 
mechanism;  prices  for  premium  specimens  began  to  rise  under  the  increased 
demand.  This  proved  the  'value'  of  the  concept  and  encouraged  other  col¬ 
lectors  to  follow  suit.  The  holder  of  rolls  was  encouraged  to  take  a  few 
specimens  out  of  his  roll  (the  nicest,  of  course)  and  then  dispose  of  the 
remainder  at  a  profit.  With  his  profits,  other  choice  coins  could  be  purchased. 
As  prices  and  premiums  rose,  a  collector's  limited  capital  thus  became  dedicated 
to  assembling  a  collection  rather  than  a  roll  portfolio.  One  of  the  concepts  that 
transferred  easily  was  that  of  the  "KEY",  with  the  transfer  from  the  desire  to 
own  "Key  Rolls"  becoming  the  desirability  of  "Key  Coins”. 

The  key  word  in  the  success  of  the  BU  Roll  market  had  been  the  word 
"ORIGINAL".  To  be  sure,  very  few  Morgan  Dollars  were  "originally"  wrapped 
in  paper  rolls,  so  the  very  sense  of  the  word  was  distorted,  even  from  the 
beginning.  In  fact,  even  among  the  issues  of  the  mid-  and  late- twentieth  century, 
which  party  doing  the  wrapping  qualified  these  "new"  Rolls  as  original? 
Wrapping  by  the  Federal  Reserve  (which  doesn't,  by  the  way)?  Local  Banks? 
Armored  car  companies?  Coin  shops? 

Collectors  who  purchased  "Original"  rolls  should  have  received  a  repre¬ 
sentative  cross  section  of  the  Mint  State  grades  available.  However,  as  collectors 
and  dealers  both  "cherry-picked"  the  rolls,  taking  out  the  highest  quality  coins 
and  replacing  them  with  more  "average”  strikes,  the  quality  of  rolls  continued 
to  decrease.  As  the  rolls  became  less  original,  so  did  their  quality  and  price 
levels.  A  dealer  might  obtain  an  old-time  roll,  and  pull  the  nicest  MS-65  out  of 

(Continued  on  Page  Two) 
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it;  that  same  roll  might  come  back  to  him  ten  owners  later,  although  unrec¬ 
ognizable;  now  pulling  out  the  nicest  coins  might  only  yield  MS-63s. 

This  problem  was  noticed  as  Morgan  price  levels  dropped  with  the  quality 
level.  Morgans  again  demonstrated  their  leadership  position  in  the  market,  as 
ultimately  the  problem  became  noticeable  in  other  series  as  well.  Still,  the  BU 
Roll  market  showed  signs  of  life  in  1972,  with  activity  on  selected,  specific 
issues  as  Lincolns,  Jeffersons,  Franklins  and  Morgans  cycled  in  and  out  of 
favor.  There  seems  to  have  been  some  resistance  to  acknowledging  the  fact  that 
the  market  had  substantially  changed,  even  to  the  point  where  headlines  in 
1974  still  found  it  newsworthy  that  "BIDDERS  CONCENTRATE  ON 
SINGLE  COINS"  or  "SINGLES  STILL  DOMINATE  TELETYPE  TRADING". 

Money  could  still  be  made  in  rolls,  if  you  were  lucky  enough  to  anticipate 
the  next  cyclical  area  of  demand— or  if  your  marketing  skills  were  sufficient 
to  generate  interest  in  the  items  you  had  in  inventory.  And  just  to  show  that 
anything  is  possible  in  numismatics,  early  1975  even  saw  "LATE  DATE  BU 
SILVER  ROLLS  IN  DEMAND".  More  significant  was  the  growing  use  of 
"BU"  and  "GEM  BU"  charts  in  the  GrevsheeL  "COMMON  DOLLAR 
ROLLS  INTEREST  INVESTORS",  but  only  because  "Common  Date  BU 
Silver  Dollar  Rolls  .  .  .  reached  the  bottom  of  their  current  trading  cycle.  The 
lowest  prices  in  over  a  year  are  obviously  attracting  at  least  scattered  investors." 
BU  Rolls  continued  to  cycle  in  and  out  of  favor,  with  Franklins,  Mercuries, 
and  early  Lincolns  all  making  Bids  for  attention  in  a  mini-boom  through  1976. 
The  cycles  continued  through  the  late  1970s  and  early  1980s,  exacerbated  by 
volatility  in  the  underlying  bullion  prices.  As  much  as  the  BU  Roll  market 
moved  together  through  the  cycles  during  the  1960s  and  1970s,  after  1970 
the  cycles  were  all  individual  series  or  dates.  After  1980,  the  prices  of  rolls 
were  almost  always  a  multiple  of  the  individual  coin  prices. 

The  last  hurrah  of  the  "Old  Time"  BU  Roll  market  was  probably  1980, 
when  a  relatively  major  boom  occurred.  Lincoln  Cents  seem  to  have  led  the 
way,  with  hope  springing  eternal  for  a  revitalization  of  the  BU  Roll  market. 
Harriman  observed  that 

Recent  weeks  have  witnessed  more  bidding  for  BU  Lincoln 
Rolls  than  has  been  seen  in  several  years.  After  having  been  in 
the  "overlooked"  category  (or,  to  many,  the  "unwanted" 
category)  for  a  long  while,  this  series  is  now  experiencing  major 
attention  from  a  number  of  strong  buyers— buyers  who  are  in 
the  market  for  large  quantities  of  "any  or  all"  dates. 

Substantial  gains  over  the  roll  price  levels  from  January  of  1978  were 
recorded,  with  many  Lincolns  advancing  100%  to  200%  over  the  two  years. 

During  the  1980  boom,  support  for  rapidly  moving  Silver  Rolls  seems  to 
have  come  from  the  large  silver  melts  which  were  becoming  commonplace. 
Tons  of  silver  coin  were  turned  into  bars,  and  the  theory  rapidly  emerged  that 
decreased  supply  should  result  in  price  increases.  Even  while  Bids  were  rising, 
the  changed  market  required  a  warning: 

"Bid",  of  course  is  for- "typical"  rolls  of  the  dates  involved.  In 
other  words,  the  average  "original"  rolls— but  definitely  not  the 
"picked  over"  rolls  which  are  now  frequently  encountered.  The 
tendency  in  recent  years  has  been  for  dealers  (and  investors)  to 
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save  the  best  coins  from  a  batch  of  rolls  when  it  comes  time  to 
sell.  These  "less  than  typical  rolls  (often  virtually  all  MS-60s) 
usually  bring  less  than  Bid— unless  the  buyer  doesn't  realize 
what  is  being  offered. 

By  1981  the  boom  was  over. 

The  problems  confronting  those  roll  searchers  still  looking  for  gems  was 
the  subject  of  Allen  Harriman's  commentary  in  the  December  10,  1982  issue  of 
the  CDN.  In  addition  to  the  expected  problems  of  Gem  coins'  being  a  small 
percentage  of  those  surviving,  Harriman  pointed  out  that: 

By  now  there  are  few  readers  who  are  unaware  that  an  "original" 

BU  Roll  of  Silver  Dollars  does  not  necessarily  include  a  single 
gem  MS-65  coin.  Indeed,  such  rolls  of  most  issues  in  both  series 
probably  do  not  include  any  gems  .  .  .  While  "original"  Silver 
Dollar  Rolls  are  generally  of  lower  quality  than  those  in  other 
series,  it  is  now  becoming  more  and  more  evident  that  undis¬ 
turbed  rolls  in  any  series  can  be  somewhat  disappointing  when 
the  coins  are  examined  individually. 

This  was  especially  apparent  after  1983  with  rolls  of  Dollars,  Walking 
Liberty  Halves,  Mercury  Dimes,  Franklin  Halves,  and  Early  Washington  Quarters. 

Perhaps  the  most  ludicrous  consequence  of  this  decline  in  BU  Roll  quality 
were  those  advertised  as  "original"  by  the  boiler  room  'investment'  advisers; 
their  guarantees  would  only  remain  in  effect  if  the  rolls  remained  unopened.  In 
a  time  that  rewarded  the  patient  searcher  with  a  practiced  eye,  the  public  could 
be  sold  on  profit  sharing  by  those  willing  to  turn  a  blind  eye. 

With  today's  emphasis  on  quality,  resulting  in  the  huge  premiums  for  gem 
singles,  it  seems  unlikely  that  rolls  will  ever  recover  their  position  of  prominence 
in  the  coin  market.  Most  of  the  rolls  have  been  disassembled  into  individual 
coins.  The  nicest  coins  have  been  placed  into  premium-quality  date  sets,  type 
sets,  or  slabs.  There  seems  no  collector  desire  to  own  a  roll  of  Morgans  con¬ 
sisting  of  5  MS-63s,  13  MS-62s,  and  2  MS-61  s;  it  is  contrary  to  the  spirit  of  the 
quality  market.  Every  aspect  of  the  last  two  decades  of  numismatics  has  focused 
on  a  more  careful  examination  and  purchase  of  the  individual  coin;  buying  a  roll 
to  find  a  single  gem  coin  is  no  longer  practical,  and  the  odds  on  finding  one  are 
highly  improbable. 

So  whatever  is  going  to  happen  to  the  BU  Roll  market?  Like  all  areas  of 
numismatics,  the  market  will  continue  to  evolve  to  meet  the  perceived  needs  of 
the  consumer.  The  market  remains  strong  for  many  late-date  Rolls:  Lincolns, 
Jeffersons,  Roosevelts,  Washingtons,  Franklins,  Kennedys  &  Ikes.  The  strength 
of  the  clad  issues  rests  not  with  intrinsic  bullion  value,  nor  investor  demand,  nor 
hoarding  efforts.  The  buyers  of  modern  rolls,  as  often  as  not,  are  the  major 
dealers  assembling  complete  date  sets  or  'short'  sets  of  the  modern  series  for  the 
collector  market.  So  the  coins  are  ending  up  right  where  they  belong— in 
collections. 

The  future  of  the  BU  Roll  market?  For  those  who  deal  in  BU  Rolls,  it  will 
remain  active.  Almost  every  coin  shop  in  the  country  deals  in  BU  Rolls  at  some 
level.  The  BU  Rolls  may  never  regain  their  original  status,  but  there  will  always 
be  issues  worth  buying  and  holding.  Dealers  have  pointed  out  such  issues  as  the 
82-P  and  83-D  Washington  Quarters  and  the  87-D  Kennedy  Halves.  Whatever 
sleepers  are  yet  to  be  discovered,  and  which  collectors  will  profit  from  that 
discovery? 


EARLY  GOLD  TYPE  COINS 


FINE 

BIO 

ASK 

BIO 

VF 

ASK 

XF 

BIO 

ASK 

AU 

BIO 

ASK 

BID 

MS-60 

ASK 

BID 

MS-63 

ASK 

MS-65 

BID  ASK 

82V,  1  796  No  Stars 

8200.00 

9000.00 

13,000.00 

14,250.00 

25,000.00 

28.000.00 

32,500.00 

35,000.00 

35,000.00 

QUOTE 

»2<0  1  796  180  7 

2400.00 

2625.00 

3600.00 

3950.00 

4700.00 

5000.00 

8250.00 

9000.00 

12.500.00 

- 

30,000.00 

_ 

»2y,  1808 

7500.00 

8200.00 

11.000.00 

12.000  00 

21.000.00 

24.000.00 

29.000.00 

— 

38,000.00 

65.000.00 

82*  1821  1827 

3100.00 

3400.00 

4250.00 

4650.00 

5850.00 

6400.00 

8250.00 

9000.00 

12,000.00 

- - IT, 250.00 

vO 

o 

o 

o 

b 

o 

- 

60,000. 00 

82V»  1  8  29-  18  34 

2700.00 

2950.00 

3600.00 

3950.00 

4750.00 

5200.00 

7000.00 

7650.00 

9000.00 

10,000.00 

17,000.00 

82'*  1  834  1  839 

180.00 

195.00 

230.00 

250.00 

375.00 

425.00 

750.00 

825.00 

2100.00 

2300.00 

8000.00 

♦  8750.00 

45,000.00 

85  1  79V  1798 

4600.00 

5000.00 

6300.00 

6800.00 

8900.00 

9800.00 

12,000.00 

13,000.00 

17,000.00 

58,000.00 

♦ 

QUOTE 

15  1  1 97  1807 

1000.00 

1085.00 

1450.00 

1575.00 

2200.00 

2450.00 

3250.00  - 

3600.00 

6000.00 

6500.00 

20,000.00 

QUOTE  - 

85  1807  1812 

950.00 

1025.00 

1375.00 

1500.00 

1950.00 

2100.00 

3300.00 

3800.00 

5000.00 

5500.00 

19,000.00 

QUOTE 

85  181  3-1  829 

1200.00 

1300.00 

1675.00 

1825.00 

2500.00 

2750.00 

4000.00 

4400.00 

6250.00 

8756.60 

16.000.00 

QUOTE 

85  18  29-  1  8  14 

2800.00 

3050.00 

3950.00 

4250.00 

5000.00 

5500.00 

6500.00 

7000.00 

9250.00 

10,250.00 

31.000.00 

— 

QUOTE 

85  18  34  18  39 

200.00 

220.00 

250.00 

270.00 

425.00 

485.00 

900.00 

975.00 

2500.00 

2700.00 

13,000.00 

— 

QUOTE 

810  1  79V  1797 

5200.00 

5600.00 

7300.00 

8000.00 

8750.00 

9500.00 

12,500.00 

14,000.00 

25,000.00 

- 

64,000.00 

_ 

QUOTE 

8  10  1  797  1  804 

1800.00 

1950.00 

2600.00 

2850.00 

3950.00 

4300.00 

5800.00 

6300.00 

9000.00 

9850.00 

23,500.00 

. _ 

QUOTE 

810  1  8  3  8-18  19 

320.00 

350.00 

500.00 

545.00 

900.00 

973.00 

2ZS0.00 

2950.00 

6250.00 

8730.00 

4  7.500.00 

♦ 

QUOTE 

PROOF 

GOLE 

3  TYPE  COINS 

MS  60 

MS-63 

MS  65 

MS-60 

MS  63 

MS  65 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BID  ASK 

81  f’s»e  Ml) 

1  700.00 

1850.00 

4800.00 

♦ 

5200.00 

14,000.00  - 

85  Indian 

4800.00 

5200.00 

12,500.00  ♦ 

3,750.00 

31,000.00  ♦ 

82’*  L  *  / 

1600  00 

1  750.00 

6000.00 

♦ 

6500.00 

23.000.00  - 

— 

8  1  0  Liberty 

4000.00 

4400.00 

12,000.00  ••  13,250.00 

4  7,000.00  - 

8  2* 

2700  00 

2900.00 

6700.00 

♦ 

7300.00 

23.500.00 

8  1 0  Indian 

5000.00 

5500.00 

14.500.00  ♦ 

8  1 

JiOooo 

mo  Oo 

10.500.00 

39,000.00  - 

820  Liberty 

5000.00 

5500.00 

20,000.00 

25,000.00  - 

36,000.00 

- 

85.000.00  - 

— 

820  St.  Gaudem  7500.00 

8200.00 

21.000.00 

2400  00 

2600  00 

6000.00 

6750.00 

36,000.00  - 
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WALAINO  LIBERTY  HALF  DOLLARS  (Continued) 
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THE  DALLAS-FORT  WORTH  METROPLBX 

COIN  EXPOSITION 

SPONSORED  BY  THE  DALLAS  COIN  CLUB 
80  DEALERS 
BUYING  AND  SELLING 
COINS,  BASEBALL  CARDS, 
18K  JEWELRY, 

PRECIOUS  GEMS  &  SUPPLIES 
Saturday,  Aug  19  -  9am-6pm 
Sunday,  Aug  20  -  10am-4pm 
AIRPORT  INN 

125  W.  Airport  Freeway  (Hwy  183) 
Irving,  Texas,  75062 
FREE  ADMISSION 

T*BLE  COST  (Include*  Lunch  MCh  d«y)  BOURSE  CHAIRMAN 
*19#  (w/room  for  2  Night*)  PAUL  GARNER 

$149  (w/out  room)  BOX  224584 

Doolor  Setup  4pm  •  9pm  Friday  DALLAS.  TEXAS  75222-4584 
(214)282-4491  evenings 


1795  50<P 

wanted  by  collector 

AU  condition  only 
John  Krawczyk 

w:(71 3)  960-6161  h:(71 3)  783-5927 
^also^othe^earl^t^pejrWiigt^grade^ 


AUTHORIZED 
PCGS  DEALER 

When  buying  or  selling  - 
Call  -  JOEL  RETTEW 
“We  are  the  Competition" 

1000  Bristol  Street  North 
Newport  Beach,  CA.  92660 
(714)  833-1800 


New  York  Coin  Exchange 
Southeast  District,  Inc 

SPECIALIST  IN  U.S.  SILVER 
DOLLARS  AND  U.S.  GOLD  COINS 
1-800-537-1199 
4770  NW  2nd  Avenue 
Boca  Raton,  FL  33431 


WESTERN 

NUMISMATICS  LTD. 

BUYING  —  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

P.O.  Box  7660 
Moreno  Valley,  CA  92303 
(714)  242-2002 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
_ (201)  984-6222 _ 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U.S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65).  .  .  no 
damaged,  whizzed  or  cleaned  coins 
accepted.  We  need  all  types  of  coins 
including  Indian  &  Lincoln  Cents, 
Buffalo  &  V-Nickels,  Type,  Dollars, 
Commemoratives  &  Gold.  (Mini¬ 
mum  $500  value  per  lot  please.) 
Contact  Carroll  Santy  with  your  of¬ 
fers  today! 

LitUeton  Rare  Coins 
Littleton  Coin  Company 
253  Union  St.  LitUeton.  NH  03561 
(603)  444-5386 


NUMISMATISTS  OF  WISCONSIN 
29th  ANNUAL  STATE  COIN 
CONVENTION 

hosted  by 

MILWAUKEE  NUMISMATIC  SOCIETY 
SEPT.  29,  30,  OCT.  1,  1989 
dealer  set  up  Thursday  night 
MECCA  CONVENTION  CENTER 
200  TABLE  BOURSE 
AUCTION  BY  HICKMAN-OAKES 
AUTHENTICATION  BY  CHARLES  HOSKINS 
contact  LEO  NEIDINGER 
3385  HIDDEN  HILLS  DR 
BROOKFIELD,  Wl.  53005 
(414)  783-7020 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920's,  1930's,  1940’s,  1950's 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1 -(81 7)^40-8926 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
_ (D-10  FACTS) 


BULLION  TRADING 

Great  prices. 
Immediate  service. 


Trading  hours:  8:30-6  CST,  M-F 

(800)  537-2583 


METALS  DIVISION 


Dallas,  Texas 
ICTA 

Coin  NetTX74 
FACTS  A 18 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenova 
(Attending  every  maior  show) 

1-800-245-7600  •  215-972-0770 

1811  Chestnut  SI  (301)  Philo  PA  19103 


BUYING . .  .TOP  PRICES  PAID! 

Certified  &  Uncertified  Coins  —  Collections,  Estates,  Dealer  Stocks 

INSTANT  FUNDS  FOR  ANY  SIZE  COLLECTION 

®)  THE  AVENA  coin  company 

800  CHESTNUT  AVENl'H  •  VINELAND.  NJ  08360 

800-345-6670  609-692-6343  ICVI 

_ _  i 

Utah  State  Coin  Show 
September  29,  30  &  Oct.  1 
Salt  Palace  -  Salt  Lake  City 
Bourse:  A1  Rust 

369  S.  Main  St.  Salt  Lake  City 
Utah  84111  (801)  363-4014 

23rd  SEMI-ANNUAL  FALL 
“GREATER  DAYTON  AREA 
COIN  EXPOSITION” 

Numismatic  Show 

HARA  COMPLEX  & 
EXPOSITION  CENTER 

(1001  Shiloh  Springs  Rd— Dayton,  Ohio) 
Oct.  20,  21,  22,  1988 

Fri.  (11-6),  Sat.  (10-6),  Sun.  (10-4) 
FREE  Admission  /  Public  Invited 
150  Dealers  from  all  over  the  U.S. 
For  bourse  information,  contact: 
Freedom  Rare  Coins,  Inc. 

Ron  Crouch:  1921  Scotch  Pine  Dr. 
(513)426-4232  Dayton,  Ohio  45432 

WE  MUST  SPEND 

$1,000,000.°° 

every  month  on 

ROLEX  •  PIAGET 

EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE.  INC. 

1565  Promenade  Center 
Richardson.  TX  75080 

(214)  238-1003 

USED  &  NEW  SAFES 

DELIVERIES  AVAILABLE 
ANYWHERE  IN  U.S. 
800-538-0600 
or  in  Calif.  800-523-8629 

(  GOLD  &  SILVER  A 
HANK.  FINANCING 

Power  «  Versatility  »  Flexibility 

Highest  Advances  Available 
SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRAHAN K  HNANCING 

Ask  your  dealer  or  call  for 
FRKE  brochure. 


F0IC 


SAFRAHANH  (California) 
16311  Ventura  Blvd 


Enclno,  CA  91436 
1  (800)  FOR  GOLD, 

In  CA.  (818)  981  7000 


J 


O.  CENSOR  Gt  CO. 
(800)  223-0SS1 


k  (212)764-7130  , 
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DfcALJUUS 

ONLY 


Crown  Mint 

P.O.  KM  2371,  wooocvno  KILLS.  CA  91365 
(tli)  MS- 3400  •  TOLL  KR££  tOUTSJOC  CAUF.)  300-472-4193 


PCGS  LEVEL  I  MARKET  MAKERS 
NGC  CHARTER  MEMBER  DEALER  #007 

(31 2)  498-0050  (800)  821  -6563 

5  Revere  Drive  /  Northbrook,  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


DIGITAL  SCALES 


FAST 

PORTABLE 

ACCURATE 


500  GRAMS.  325  DWT. 

IDIAMOND  TESTERS  ALSol 


CENSORTRON 
(800)  223-0551 
(212)  764-7130 


The  Official  Publication  of  The 
Professional  Numimatist  Guild,  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE 
NUMISMATIC 
DEALER 

Introductory  Offer 

1  yr.  $30.00 . MW  $19.95 

3  yr.  $85.00 . MW  $50.00 

PNG  Report,’"  P.0.  Box  337 
Iola,  WI  54945 


WE  RE  AGGRESSIVE! 

We  attend  most  major  coin  shows  and  make  a  market  in: 
U.S.  Gold  Coins  *  Sliver  &  Gold  Eagles  *  Rare  Coins 


WORLDWIDE  COIN 


Brian  Beardsley 

3145  Peachtree  Rd. 

Suite  113  irihflV; 

Atlanta,  GA  30305 


Call  for  Quotes 
(800)  272-8022 


WHOLESALE  ONLY 

MARKET  MAKERS  IN: 

• Bullion  Coins  and  Bars' 
•Modern  Issues 
•  Numismatic  Gold  o nd  Silver 
•Bags 

•Scrap,  Core.  Placer 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica.  CA  90401 


Call  us  at:  (800)  877-5550 
(213)  319-0371 


Old  Watches 

Something  nice  came  in.  You  know  it 
is  a  winner.  But  you  don't  know  exact¬ 
ly  what  it  is  worth.  You  do  want  to  sell, 
but  need  help. 

Who  are  you  going  to  call? 

Ira  Mlsh  (415)324-9110 

Mish  International  Monetary  Inc. 
1154  University  Drive 
Menlo  Park,  California  94025 

FRIENDLY  COMPETENT  FAIR 

Your  Numismatic  Colleagues  With 
An  Extra  Tick 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .0270  =  $  Per  Dwt. 
16K  -  Gold  X  .0329  =  $  Per  Dwt. 
18K  -  Gold  X  .0351  =  $  Per  Dwt. 
900  -  Gold  X  .0428  =  $  Per  Dwt. 
22K  -  Gold  X  .0435  =  $  Per  Dwt. 
24K  -  Gold  X  .0478  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  REFINING  CORP. 

23810  Calabasas  Rd.  Ste.  1000 
Calabasas,  CA  91302 
(818)  348-9995 


Licensed: 


BATMAN 

Series  1-Mintage  Nearly  Sold  Out  Series  ll-Available  Late  September  ’89 
Please  Call  For  Prices  “1AA1”  P.O.  Box  997 

503-548-4428/800-345-1841  1041  v-orP-  Sisters,  OR  97759 


Your  Best  Source  For  Rare  Date  Gold 


•  Generous  Buy  Prices, 

with  immediate  payment! 

•  Excellent  Selling  Prices! 

•Exceptional  Service! 

I  deal  exclusively  in  scarce  and  rare  date  U.S.  Gold  Coins. 
Please  contact  me  today  to  help  satisfy  your  needs! 


800-782-2646 

201-922-6898 


lpm  -  7pni 
E.S.T. 
Mon.  -  Fri. 


Dr.  Richard  S.  Appel 

'Dealer  in  Rare  U.S.  Gold  Coins1 


P.O.  Box  791D 
Oakhurst,  NJ 
07755 


BLUESTONE 
TRADING 

NATIONAL  BUYERS  6 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 
1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


DENVER  COIN  SHOWS 
BUY  —  SELL.  —  TRADE 

Coins  -  Stamps  -  Baseball  Cards  -  Watches 
Gold  -  Silver  -  Bullion  -  Jewelry  -  Sterling 
Silver  -  Many  Others  -  Our  5th  Year  -  1988 

AUGUST  20 -NOVEMBER  19 

Airport  Holiday  Inn  /  1-70  &  Quebec 
Showtlmes  10:00AM  to  4:30PM 

For  Information  Contact: 

All  C*s  Collectable*  /  2295  So.  Chambers  Rd. 
Aurora,  CO.  80014  /  (1-303)  751-6882 


AMERICAN  COIN  CONVENTIONS,  INC. 

Presents 

THE  NATIONAL  GOLD 
CONVENTION! 

MAY  10  -  13,  1990 

(Set-up  May  9,  6:00  P.M.  -  9:00  P.M.) 
ST.  LOUIS,  MISSOURI 

Cervantes  Convention  Center, 
801  Convention  Plaza 
FREE  ADMISSION  ★  PUBLIC  INVITED 
300  Tables  With  Over  1,000  of 
America's  Leading  Gold  Experts . 
Door  Prizes  -  Huge  Cocktail  Party 
AUCTION  BY  HERITAGE 
Bourse:  John  or  Marlene  Hiahfill 
P.O  Box  142  /  Broken  Arrow,  OK  74013 
1918)451  0665  /  FAX(918)455  2843 
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OREGON  & 

ARKANSAS  COMMEMS; 
FIFTY  YEARS  LATER 

1939  was,  at  best,  an  uninteresting  year  for  collectors  of  Commemorative 
coins.  After  the  wave  of  new  issues  of  1936,  a  definite  dearth  of  new  coins  were 
issued.  1937  witnessed  only  the  new  Antietam  and  Roanoke  Half-dollars,  and 
the  only  notable  events  of  1938  were  the  end  of  the  Texas  series  and  the  newly 
issued  New  Rochelle  issue.  1939  would  be  the  last  year  of  issue  of  the  Arkansas 
and  Oregon  Trail  series  as  the  Commemorative  program  wound  down.  Collectors 
would  have  to  wait  until  1946  for  the  next  Commemorative  to  be  issued. 

The  decisions  on  issuing  Commemorative  Half-dollar  single  coins  versus  a 
series  is  intriguing  to  the  specialist;  although  as  might  be  expected,  it  speaks 
more  of  politics  than  practicality.  The  Oregon  Trail  series  is  of  special  interest 
to  the  numismatist  for  two  reasons.  It  has  been  acclaimed  as  the  most  beauti¬ 
ful  Commemorative  issued  by  the  Mint,  although  dozens  of  other  issues  have 
likewise  been  nominated  for  the  same  honor.  More  significantly,  it  was  the  first 
of  the  multi-issue  Commemoratives.  The  study  of  why  certain  issues  were  single¬ 
year  versus  multi-year,  and/or  single-mint  versus  multi-mint  is  worthy  of  a 
course  in  political  science.  Add  in  the  'illogic'  of  "2x2"s,  "2*4"s,  "*"s,  dates 
and  omitted  mintmarks,  and  you  have  a  worthy  reflection  of  the  chaotic 
politics  of  the  period.  One  wonders  if  some  future  archaeologist  will  look  upon 
these  meager  surviving  artifacts  of  our  civilization  and  wonder  at  the  obvious 
confusion  that  must  have  reigned  at  the  Mint. 

Of  the  many  Bills  for  Commemorative  coins  considered  in  1925-26,  only 
the  Oregon  Trail  Memorial  issue,  paying  tribute  to  "the  heroism  of  the  fathers 
and  mothers  who  traversed  the  Oregon  Trail",  was  successful.  This  famous 
2,000+  mile  'highway  of  history'  was  uniquely  American  and  demanded  an 
appropriate  artistic  approach.  Chester  Beach,  who  designed  the  1923  Monroe 
Doctrine  Centennial,  1925  Lexington-Concord  Sesquicentennial,  1928  Hawaiian 
Sesquicentennial,  and  1935  Hudson  Sesquicentennial  issues,  produced  the  first 
preliminary  sketches  for  the  Oregon  Trail  Half  dollar.  Beach  was  unable  to 
complete  the  commission,  but  his  initial  sketches  included  a  map  of  the  United 
States  showing  the  course  of  the  Oregon  Trail,  a  frontier  couple  and  a  Conestoga 
Wagon.  Among  his  more  interesting  concepts  was  using  the  head  of  a  Buffalo, 
an  especially  ironic  twist  to  the  subsequent  design  story  of  this  coin.  Beach  also 
included  the  dates  1843-1883  on  most  of  his  designs;  clearly  no  anniversary 
connection  was  intended. 

The  Oregon  Trail  Association  turned  the  project  over  to  James  &  Laura 
Fraser,  who  were  well  known  in  numismatic  design  circles.  James  Earle  Fraser  is 
probably  best  known  for  his  much  admired  Buffalo  Nickel.  Laura  Gardin 
Fraser  designed  the  Alabama  Centennial  Commemorative  of  1921,  the  1922 
Grant  Memorial  silver  Half-dollar  and  gold  dollar,  and  the  1925  Fort  Vancouver 
Centennial. 

James  Fraser's  sketch  for  the  reverse,  featuring  a  fully  depicted  Conestoga 
Wagon  and  Oxen  Team  heading  away  from  the  viewer  into  the  western  sunset 
was  a  variation  on  Beach's  theme,  but  with  several  important  differences.  Beach 
seems  to  have  favored  a  partial  single  wagon  or  an  entire  wagon  train,  but  in  an 
approaching  view.  Fraser’s  'hindward'  view  instills  more  of  a  sense  of  the  fatigue 
which  must  have  accompanied  such  an  endeavor;  uplifting  to  be  sure,  but  that 
of  the  result  of  weeks  of  aching  movement  across  a  continent,  the  measure  of 
whose  true  width  could  be  taken  only  in  footsteps. 

There  are  few  images  more  bound  up  with  the  legacy  of  the  American 
West  than  that  of  the  Wagon  Train.  These  'Rolling  Republics'  were  the  instru¬ 
ment  through  which  vast  tracts  of  western  wilderness  were  settled;  the  medium 
through  which  the  civilization  of  the  Eastern  seaboard  was  transplanted  into 
the  New  Zion.  But  for  all  its  importance  as  the  symbol  of  the  Western  move¬ 
ment,  both  Beach  and  Fraser  understood  that  the  true  significance  of  the 
western  movement  lay  not  in  the  wagon  train  per  se,  but  in  the  decision  of  the 
individual  couple  to  pack  their  earthly  goods  into  a  wagon,  say  good-bye  to  a 
lifetime  of  familiar  faces  and  places,  and  head  out  into  the  great  unknown  of 
the  American  Eden.  Fraser  solved  the  problem  of  including  the  imagery  of  the 
Wagon  Train  neatly,  by  incorporating  it  into  his  map  of  the  United  States, 


Single  copy  price:  $3.50 

letting  the  wagon  train  trace  out  the  route  of  the  Oregon  Trail.  An  effective 
solution  to  several  vexing  problems. 

Perhaps  the  most  interesting  aspect  of  the  Frasers'  obverse  design  was  the 
incorporation  of  the  full-standing  Indian  chief,  this  American  colossus  with 
bow  "astride  from  shore  to  shore".  A  powerful  figure  in  his  own  right,  the 
design  would  have  perhaps  been  most  dynamically  used  on  a  coin  commemo¬ 
rating  the  American  Indian.  Perhaps  it  has  only  increased  the  poignancy  of  the 
Frasers'  overall  coin  design  that  such  a  powerful  figure  would  be  used  on  a 
Commemorative  of  the  settling  of  the  west;  that  great  push  of  humanity  that 
only  pushed  the  Indian  back  into  the  enclaves  that  would  witness  the 
the  decimation  of  a  people  and  their  way  of  life. 

More  than  one  numismatist  has  looked  at  that  solitary  Indian,  with  his  arm 
upraised  to  the  East,  and  remarked  that  he  clearly  is  signaling  for  the  swelling 
wave  of  humanity  to  stop;  that  this  was  his  country,  and  the  settlers  need  come 
no  further.  Whether  this  was  the  Frasers'  intention  will  be  a  subject  of  debate 
among  numismatists  as  long  as  the  coin  is  admired  for  its  superb  artistry.  The 
enthusiasm  for  the  designs,  which  simply  resonates  some  chord  of  the  basic 
America  psvche.  seems  to  have  been  evident  from  the  beginning.  They  were 
just  as  enthusiastically  received  by  the  Fine  Arts  Commission  as  they  are  avidly 
collected  today;  one  does  have  to  question  whether  the  same  emotions  will  be 
generated  by  numismatists  at  the  centennial  of  the  issue's  conclusion  in  2039. 
Will  generations  raised  on  images  of  America  so  very  different  from  the  wagon 
trains  and  trail  drives  of  our  youth,  look  at  America's  traditional  images  with 
the  jaundiced  eyes  of  devotees  of  Starsky  and  Hutch  reruns  or  the  Mutant 
Ninja  Turtles? 

OREGON  TRAIL  TYPE  COINS 


CDN  Bids  —  First  Issue  of  August 


1975  1976  1977  1978  1979  1980  1981  1982  1983  1984  1985  1986  1987  1988  1989 

The  Bid  history  of  the  Oregon  Trail  Type  reflects  the  dominant 
themes  in  the  coin  market  since  1975.  During  each  market  spurt, 
new  intermediate  grades  were  introduced  (thus  the  MS-64  was 
born);  as  the  market  peaked,  the  spreads  between  lower  and 
higher  grade  specimens  widened.  Bids  for  lower  grade  uncir¬ 
culated  and  higher  grade  circulated  specimens  show  slow  but 
steady  growth. 

The  Oregon  Trail  Memorial,  unfettered  by  the  need  to  celebrate  a  specific 
anniversary  date,  enjoyed  a  long  production  run.  The  original  1926  issue  was 
produced  at  Philadelphia  and  San  Francisco.  The  1928  reissue  (not  released 
until  1933)  bore  no  mintmark,  and  the  1933-D  issue  was  the  first  Commemo¬ 
rative  coin  struck  at  the  Denver  Mint  facility.  The  additional  issues  through 
1939  were  variously  minted  at  Philadelphia,  Denver,  or  San  Francisco.  The 
success  of  the  multi-year  approach  inspired  several  additional  series: 


Oregon  Trail  Memorial 

1926  1  939 

14  issues 

Daniel  Boone  Bicentennial 

1934-1938 

16  issues 

Texas  Centennial 

1934  1938 

13  issues 

Arkansas  Centennial 

193^1939 

15  issues 

Booker  T.  Washington  Memorial 

1946  1951 

18  issues 

Washington-Carver 

1951-1954 

12  issues 

(Continued  on  Page  Two ) 
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OREGON  8.  ARKANSAS  COMMEMS;  FIFTY  YEARS  LATER 

( Continued  from  Page  One) 

Several  of  these  series,  frankly,  were  not  logical  candidates  for  a  multi-year 
approach.  Daniel  Boone's  1734  birth  year  argued  strongly  for  a  single  issue  year  - 
1 934,  the  Texas  and  Arkansas  centennials,  by  definition,  would  be  single  year  events. 
The  Booker  T.  Washington  Memorial  would  seem  to  have  a  greater  claim  to  multi¬ 
year  legitimacy,  as  the  coin  could  logically  be  issued  until  sufficient  proceeds  were 
realized  to  build  the  memorial.  The  Booker  T.  Washington  -  George  Washington 
Carver  Commemorative  presents  problems  of  a  different  sort;  commemorating  no 
event  or  location,  and  building  no  monument,  one  is  left  with  only  two  individuals, 
who  despite  their  individual  greatness,  share  no  reason  to  be  on  the  same  coin  except 
for  their  common  race.  With  such  an  illogical  coin,  there  is  no  particular  reason  to 
issue  it  at  any  one  date,  much  less  multi-year;  surely  this  was  not  an  efficient 
mechanism  for  fighting  Communism.  Since  B.T.  Washington  had  so  recently  been 
honored  with  his  own  coin,  why  not  simply  issue  a  G.W.  Carver  coin?  That  at  least 
would  have  a  certain  symmetry,  and  an  anniversary  date  of  some  sort  could  certainly 
have  been  'discovered'. 

The  Arkansas  Commemorative  series  of  Half-dollars,  which  mintage  also  ended 
half-a-century  ago,  also  illustrates  some  interesting  numismatic  points;  especially 
in  contrast  to  the  aesthetic  qualities  of  the  Oregon  coinage.  The  coinage  was 
authorized  by  Congress  on  May  14,  1934,  and  by  July  the  Commission  of  Fine  Arts 
had  already  rejected  the  design  of  Edward  Everett  Burr  as  "unsuitable  for  a  coin 
of  the  United  States".  Burr,  a  resident  of  Arkansas,  was  quite  naturally  the  'native 
son'  favorite  of  the  Arkansas  Centennial  Commission.  Burr's  initial  design  sketches 
featured  the  forward-facing  heads  of  an  Indian  Chief  and  Lady  Liberty  on  the 
obverse,  and  a  spread-wing  Eagle  on  the  reverse. 

Under  pressure  from  Arkansas  Senator  Hattie  Caraway,  the  Commission  of  Fine 
Arts  (through  its  Secretary  Caemmerer)  agreed  to  work  with  Burr,  although  he  was 
directed  to  produce  new  designs  featuring  one  head  only  on  the  obverse,  and  a  sim¬ 
plified  Eagle  or  Arkansas-related  theme  on  the  reverse.  Emily  Bates  of  Chicago  was 
also  directed  to  produced  the  models  based  on  Burr's  sketches.  Burr  seemed  suffi¬ 
ciently  pleased  with  his  original  sketches,  and  basically  declined  the  advice  of  the 
Commission  regarding  the  changing  of  his  designs,  except  to  note  that  he  had  pre¬ 
ferred  profile  heads  while  the  state  commission  preferred  the  submitted  frontal  views. 

In  explaining  his  submitted  reverse  design  (remarkably  similar  to  that  finally 
minted  except  for  a  deleted  outline  of  a  flag)  Burr  explained  to  the  Commission  of 
Fine  Arts  that  the  design  elements  of  the  flag  indicated  Arkansas's  earlier  years 
under  France,  Spain,  and  the  Confederacy.  The  remainder  of  1934  and  early  1935 
were  filled  with  design  criticisms  and  suggestions  bouncing  back  and  forth  between 
the  Commission  of  Fine  Arts,  the  modeler  Miss  Bates,  Caemmerer  and  Burr  and 
Mint  officials.  The  end  result  was  a  coin  not  terribly  different  from  the  design  which 
Burr  originally  favored  and  submitted,  but  with  the  addition  of  months  of  acrimony. 
The  Arkansas  Commemorative  is  generally  included  on  numismatist's  lists  of  the 
'ten  ugliest  Commems',  but  accepted  it  was,  and  minted  it  was. 

As  a  result  of  Texas'  request  for  five  different  reverses  for  their  Commemo¬ 
rative  coin,  Arkansas  demanded  the  privilege  of  three  reverses  of  their  own. 
Authorization  was  received  for  a  second  reverse  in  the  Act  of  June  26,  1936;  50,000 
additional  coins  were  to  be  struck  bearing  the  new  reverse.  Ultimately,  the  head  of 


Senator  Joseph  T.  Robinson  was  chosen  for  this  issue,  as  designed  by  Henry  Kreis, 
and  approved  by  the  Commission  of  Fine  Arts.  Thus,  in  a  minimum  of  time  and 
with  a  minimum  of  fuss,  another  candidate  for  the  list  of  'ten  ugliest  Commems'  was 
produced.  Perhaps  the  most  curious  aspect  of  this  new  design  was  that  it  put  a 
portrait,  normally  an  obverse  element,  on  the  technical  reverse;  the  obverse  in  this 
case  being  defined  by  the  date  appearing  under  the  Eagle. 


ARKANSAS  TYPE  COINS 


The  Bid  history  of  the  Arkansas  Type  reflects  different  market 
themes.  As  one  of  the  least  attractive  Commems,  an  Arkansas  issue 
is  often  one  of  the  last  to  be  purchased  by  the  Type  collector— since 
many  sets  are  never  completed,  demand  for  Arkansas  Types  is 
reduced.  However,  even  ugly  coins  can  be  difficult  to  find  in  Gem 
quality;  hence  the  valuing  of  MS-65  coins  at  nearly  double  that  of 
Oregon  Types. 


One  can  only  wonder  if  Fifty  years  from  now,  numismatists  will  be  looking  at 
our  current  crop  of  Commemoratives  (and  even  perhaps  by  then,  new  designs  for 
regular  coinage),  and  wonder  what  on  earth  could  have  been  going  on  in  our  minds. 
Hopefully,  too,  our  generation  can  produce  some  designs  worthy  of  the  accolades 
accorded  the  Frasers.  This  too  may  seem  unlikely  from  a  Mint  that,  when  given  the 
chance,  prefers  to  resurrect  old  (albeit  lovely)  designs  from  the  past  rather  than  look 
forward  to  our  artistic  future.  A  design  that  captures  the  spirit  of  this  age  would 
really  be  something  to  commemorate. 
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35,000.00 
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_ 
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- 

— 
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— 
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— 
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- 

— 
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- 

— 
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— 
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PCGS  LEVEL  I  MARKET  MAKERS 
NGC  CHARTER  MEMBER  DEALER  #007 

(3 1 2)  498-0050  (800)  82 1  -6563 

5  Revere  Drive  /  Northbrook,  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


DIGITAL  SCALES 


FAST 

PORTABLE 

ACCURATE 


500  GRAMS,  325  DWT. 

DIAMOND  TESTERS  ALSO 


CENSORTRON 
(800)  223-0551 
(212)  764-7130 


AUTHORIZED 
PCGS  DEALER 

When  buying  or  selling  - 
Call  -  JOEL  RETTEW 
"We  are  the  Competition" 

1000  Bristol  Street  North 
Newport  Beach,  CA.  92660 
(714)  833-1800 


New  York  Coin  Exchange 
Southeast  District,  Inc 

SPECIALIST  IN  U.S.  SILVER 
DOLLARS  AND  U.S.  GOLD  COINS 
1-800-537-1199 
4770  NW  2nd  Avenue 
Boca  Raton,  FL  33431 


CERTIFIED  COINS  BUY— SELL 
Want  better  prices  &  faster  service? 

CALL  NOW!  (516)  829-3333 

We  maintain  one  of  the  largest  certified 
coin  inventories  in  the  country  featuring 
NCI  -  PCGS  -  NGC  &  ANACS 

JEFF  ISAAC  RARE  COINS  INC. 

P.O.  Box  2214  Great  Neck  N  Y.  11022 

NUMISMATISTS  OF  WISCONSIN 
29th  ANNUAL  STATE  COIN 
CONVENTION 

hosted  by 

MILWAUKEE  NUMISMATIC  SOCIETY 
SEPT.  29,  30,  OCT.  1,  1989 
dealer  set  up  Thursday  night 
MECCA  CONVENTION  CENTER 
200  TABLE  BOURSE 
AUCTION  BY  HICKMAN-OAKES 
AUTHENTICATION  BY  CHARLES  HOSKINS 
contact  LEO  NEIDINGER 

3385  HIDDEN  HILLS  DR 
BROOKFIELD,  WI.  53005 
(414)  783-7020 

BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 

New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) 

WESTERN 

NUMISMATICS  LTD. 

BUYING  —  SELLING 

Dollars,  Bullion,  Proof  Sets 
Mint  Sets,  Art  Bars 

LOUIE  MORENO  JR. 

P.O.  Box  7660 
Moreno  Valley,  CA  92303 
(714)  242-2002 


The  Official  Publication  of  The 
Professional  Numimatist  Guild,  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE 
NUMISMATIC 
DEALER 

Introductory  Offer 

1  yr.  $30.00 . MOW  $19.95 

3  yr.  $85.00 . . MOW  $50.00 


PNG  Report,™  P.O.  Box  337 
Iola,  WI  54945 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
_ (201)  984-6222 _ 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenova 
(Attending  every  major  show) 

1-800-245-7600  •  215-972-0770 

1811  Chestnut  St  (301)  Phila  .  PA  19103 


UP  TO  $50,000  CASH 

FOR  V0UR  VINTAGE  WRISTWATCHESM! 

We  are  looking  to  purchase  all  types 
of  men's  highgrade  wristwatches 
from  the  1920’s,  1930's,  1940's,  1950  s 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


BUYING . .  .TOP  PRICES  PAID! 

Certified  &  Uncertified  Coins  —  Collections,  Estates,  Dealer  Stocks 


P 955 


INSTANT  FUNDS  FOR  ANY  SIZE  COLLECTION 

THE  AVENA  COIN  COMPANY 

-  800  CHESTNUT  AVENl'F.  •  VINELAND,  NJ  08560 

800-345-6670  609-692-6343  ICTi 


Utah  State  Coin  Show 
September  29,  30  &  Oct.  1 
Salt  Palace  -  Salt  Lake  City 
Bourse:  A1  Rust 
369  S.  Main  St.  Salt  Lake  City 
Utah  84111  (801)  363-4014 


WE  MUST  SPEND 

$1,000,000.°° 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE,  INC. 

1565  Promenade  Center 
Richardson.  TX  75080 

(214)  238-1003 


23rd  SEMI-ANNUAL  FALL 
“GREATER  DAYTON  AREA 
COIN  EXPOSITION” 

Numismatic  Show 
HARA  COMPLEX  & 
EXPOSITION  CENTER 

(1001  Shiloh  Springs  Rd— Dayton,  Ohio) 
Oct.  20,  21,  22,  1988 
Fri.  (11-6),  Sat.  (10-6),  Sun.  (10-4) 
FREE  Admission  /  Public  Invited 
150  Dealers  from  all  over  the  U.S. 
For  bourse  information,  contact: 
Freedom  Rare  Coins,  Inc. 

Ron  Crouch:  1921  Scotch  Pine  Dr. 
(513)426-4232  Dayton,  Ohio  45432 


KY.  STATE  NUMISMATIC 
29th  ANNUAL  COIN  SHOW 

OCTOBER  13-14-15,  1989 
LOUISVILLE,  KY. 
HOLIDAY  INN  DOWNTOWN 
Exhibits,  Educational  Seminars 
Contact:  Bourse  Chairman 
P.O.  Box  43744  Louisville,  KY  40243 
Sponsor:  Louisville  Coin  Club 


(  GOLD  &  SILVER  A 
BANK  FINANCING 

Power  •  Versatility  •  Flexibility 

Highest  Advances  Available: 

SILVER  BULLION  •  GOLD  BULLION 
•GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRABANK  FUVAIVCHVG 

Ask  your  dealer  or  call  for 
FREE  brochure. 


Membet 

V7dic 


SAFRAHANK  (California) 
16311  Ventura  Blvd 


Encino,  CA  91436 
1  (800)  FOR  GOLD; 

In  CA,  (818)  981-7000 


O.  CENSOR  &  CO. 
(800)  223-0551 


L  (212)764-7130  A 


SEPTEMBER  1989 


( - 

DEALERS 

ONLY 


Crown  Mint 

P.O.  BOX  2375.  WOODLAND  HIU-S.  CA  91365 
(Bid)  BBS  5600  •  TOLL  FREE  (CKJTSIDE  CAUF.)  800  472  4198 


N* 


Career  Opportunity  In 
RARE  COIN  SALES 

Blanchard  and  Company  is  seeking  a  limited  number  of 
qualified,  career-minded  professionals  to  enter  into 
well  established  sales  positions. 

Successful  applicants 
will  receive  person-to- 
person  training  and 
education  from  some  of 
the  nation's  foremost 
numismatic  experts,  and 
enjoy  complete  customer 
relations  assistance  from  a 
full  staffed  sales  support 
division. 

All  replies  will  be  held 
in  strict  confidence.  For  a 
rewarding  career  in  Amer¬ 
ica's  most  profitable  in¬ 
vestment  area,  contact 
Glenn  Clements  at  1-800- 
877-7633,  or  send  your 
resume  to: 


Biaxchard 


AMERICA'S  RARE  COIN  FIRM 

2400  JEFFERSON  HWY  P  O  BOX  61740.  NEW  ORLEANS,  LA  70161-1740 


REQUIREMENTS 

•  Excellent  communication 
skills 

•  A  winning,  personable 
attitude 


BENEFITS: 

•  Nation's  largest  U.S.  rare 
coin  inventory. 

•  Generous  commisssion 
program 

•  An  established  client  base 

•  Full  medical  coverage 

•  Extensive  marketing 
support 

•  Comprehensive  training 

•  Continuing  numismatic 
education  programs 

•  Professional  work 
environment 


WHOLESALE  ONLY 

MARKET  MAKERS  /A) 

•Bullion  Coins  ana  Bars 
•Modern  Issues 
•  Numismatic  Gold  and  Silver 
•Bags 

•Scrap.  Dore,  Placer 


A-MARK 
—  PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica.  CA  90401 


Call  us  at:  (800)  877-5550 
(213)319-0371 


Nice  People,  Nice  Store 

OPEN  Mon-Fri  10-5,  Sat  10-2 

BUYING  A  SELLING 

U.S.  &  World  Coins,  Numismatic  & 
Bullion.  Also  buying  jewelry,  pocket 
watches,  etc.  Investment  counseling 
our  specialty.  We  are  experienced 
professionals  practicing  conservative 
grading  and  offering  numismatic 
expertise  to  our  respected  clientele. 

MISH  INTERNATIONAL 
MONETARY,  INC. 

ROBERT  MISH  &  STAFF 
Phone  (415)  324-9110 
1154  University  Drive 
Menlo  Park,  California  94025 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .0270  =  $  Per  Dwt. 
16K  -  Gold  X  .0329  =  $  Per  Dwt. 
18K  -  Gold  X  .0351  =  $  Per  Dwt. 
900  -  Gold  X  .0428  =  $  Per  Dwt. 
22K  -  Gold  X  .0435  =  $  Per  Dwt. 
24K  -  Gold  X  .0478  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  REFINING  CORP. 

23810  Calabasas  Rd.  Ste.  1000 
Calabasas,  CA  91302 
(818)  348-9995 


Licensed: 


BATMAN 

Series  1-Mintage  Nearly  Sold  Out  Series  ll-Available  Late  September  '89 
Please  Call  For  Prices  “1S41  •*  P.O.  Box  997 

503-548-4428/800-345-1841  A<VAA  V-Orp.  Sisters,  OR  97759 


Your  Best  Source  For  Rare  Date  Gold 


•  Generous  Buy  Prices, 

with  immediate  payment! 

•  Excellent  Selling  Prices! 

•Exceptional  Service! 

I  deal  exclusively  in  scarce  and  rare  date  U.S.  Gold  Coins. 
Please  contact  me  today  to  help  satisfy  your  needs! 


800-782-2646 

201-922-6898 


lpm  -  7pm 
E.S.T. 
Mon.  -  Fri. 


Dr.  Kicltard  S.  Appel 

1  Dealer  in  Rare  U.S.  Gold  Coins 


O.  Box  79 ID 
Oakhurst,  NJ 
07755  a 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


DENVER  COIN  SHOWS 

BUY  —  SELL  —  TRADE 

Coins  -  Stamps  -  Baseball  Cards  -  Watches 
Gold  -  Silver  -  Bullion  -  Jewelry  -  Sterling 
Silver  -  Many  Others  -  Our  5th  Year  -  1989 

NOVEMBER  19  —  DECEMBER  17 

Airport  Holiday  Inn  /  1-70  &  Quebec 
Showtimes  10:00AM  to  4:30PM 

For  Information  Contact: 

All  C#$  Colloctabtas  /  2295  So.  Chambers  Rd. 
Aurora,  CO.  80014  /  (1-303)  751-6882 


TENTH  NATIONAL  SILVER 
DOLLAR  CONVENTION 

NOV.  30  —  DEC.  3,  1989 
St.  Louis,  MO/Cervantes,  Conv.  Ctr. 
Free  Seminars  —  Free  to  Public 
Bruce  Amspacher  *  David  Hall 
John  Dannreuther  *  Roger  Bryan 
Clark  Samuelaon  ★  Hannas  Tulvlng 
Leon  Hendrickson  *  Mike  Fuljenz 
National  Silver  Dollar 
Round  Table  -  4th 
Annual  Dollar  Day 
Over  500Tables 
Auction  by  Heritage 
OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS.  INC. 

Box  25  /  Broken  Arrow,  OK.  74013 
(918)  451-0665  FACTS  G-53 

FAX  (918)  455-2843  John  Hlghflll 
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IT  MUST  BE  RARE  IF 
IT  COSTS  THIS  MUCH 

1804  DOLLARS  AND 
OTHER  MYSTERIES 

The  list  of  ultra-rarities  in  American  numismatics  is  reasonably  compact: 
Brasher  Doubloon;  1913  Liberty  Nickel;  1804  Dollar;  1849  Double  Eagle;  1907 
Roman  Numeral  Ultra-High  Relief;  1933  Double  Eagle.  After  all,  we  are  talking 
about  quality  and  not  quantity.  So  which  coin  became  the  first  million  dollar 
seller?  The  Dexter- Bareford  1804  Dollar  came  as  close  as  possible  at  Rarcoa's 
session  of  Auction  '89.  Hugh  Sconyers,  acting  on  behalf  of  the  American  Rare 
Coin  Fund  (the  Limited  Partnership  sponsored  by  Kidder  Peabody)  and 
Blanchard  &  Company,  Inc.,  had  the  last  hand  in  the  air,  and  it  cost  him 
$990,000  for  the  privilege.  The  immediate  reaction  of  most  coin  dealers  was  to 
question  why  Sconyers  didn't  spend  the  extra  $10,000  just  to  have  history's 
first  $1  million  dollar  coin  (of  course,  none  of  them  offered  to  throw  in  their 
-$10,000  for  the  privilege).  Perhaps  if  a  previous  owner  hadn't  stamped  his 
initial  into  one  of  the  reverse's  clouds  it  just  might  have  been  worth  just  a  bit 

more  to  just  one  other  bidder . At  any  rate,  the  million  dollar  barrier  was 

publicly  broken  just  a  short  time  later  with  the  announcement  of  the  sale  of  the 
Humbert  1852/1  $20  Territorial  Proof  at  a  reported  $1.35  million. 

Among  the  public  at  large,  if  asked  to  name  rare  U.S.  Coins,  those  who 
have  any  ideas  at  all  would  probably  name  the  1909-S  VDB  Lincoln  Cent,  the 
1913  Liberty  Nickel,  and  the  1804  Dollar  (the  Brasher  Doubloon  has  been  lost 
to  a  generation  that  only  watches  MTV  and  colorized  movies).  The  Humbert 
$20  would  not  likely  be  among  those  named;  in  fact,  few  numismatists  would 
have  selected  that  particular  rarity  to  be  the  first  seven-digit  coin.  All  of  the 
following  conclusions  flow  from  these  simple  observations  of  enduring  fame. 

Why  is  the  1909-S  VDB  so  famous?  Here  is  a  coin  that  has  a  good  story, 
and  has  been  reasonably  well  publicized  over  the  years  as  one  of  the  few 
valuable  coins  that  could  actually  be  found  in  circulation.  Who  cannot  sym¬ 
pathize  with  an  artist  in  his  fit  of  pique  against  his  government,  creating  a  rarity 
that  can  enrich  the  lucky  fellow  'today'  who  finds  one  in  his  pocket?  The  odds 
are  certainly  against  a  circulation  find  today,  but  it  isn't  totally  out  of  the  realm 
of  possibility,  as  is  the  case  for  most  of  the  other  major  U.S.  rarities.  Thirty 
years  ago  it  was  possible  to  still  find  rare  dates  in  circulation.  And  it  is  still  a 
matter  of  relative  ease  to  visit  a  local  coin  shop  and  see  one  on  display.  The 
VDB  also  has  enjoyed  the  advantage  of  its  "poorer"  cousin,  the  Philadelphia 
version,  that  was  more  easily  obtained  from  circulation— a  hint  of  riches  to 
come,  if  only  the  searcher  was  diligent  enough.  So  the  1909-S  VDB  has  re¬ 
mained  famous  because  of  its  relative  abundance;  a  dream  that  was  possible  to 
realize,  and  a  dream  that  was  shared  through  consistent  publicity. 

The  fame  of  the  1913  Liberty  Nickel  among  the  general  public,  while 
perhaps  not  as  great  as  the  VDB  Cent,  is  still  considerable.  Certainly  we  cannot 
entirely  attribute  this  to  the  power  of  advertising— after  all,  when  was  the  last 
B.  Max  Mehl  advertisement  that  you  saw  in  your  local  paper?  Or  can  we?  Cu¬ 
riously,  advertising  played  a  double  role  in  the  1913  story.  Clandestinely  pro¬ 
duced  at  the  Mint,  and  properly  not  a  U.S.  issue  at  all,  the  1913  has  achieved 
lasting  fame.  In  1919,  Samuel  Brown  began  advertising  in  the  Numismatist  to 
pay  $500  to  purchase  any  1913  Liberty  Nickels;  lo  and  behold,  he  was  able  to 
exhibit  five  specimens  at  the  1920  ANA  convention.  Might  we  attribute  this  to 
the  power  of  advertising,  or  is  a  more  likely  explanation  to  be  found  in  Mr. 
Brown's  former  employment  as  Assistant  Curator  of  the  Mint  Cabinet  Collec¬ 
tion?  Regardless,  the  true  fame  of  the  1913  Liberty  Nickel  resulted  from  Mehl's 
$1  million  advertising  campaign  during  the  Depression  years.  Offering  to  buy 
1913  Liberty  Nickels  at  $50  apiece,  Mehl  failed  to  buy  a  single  specimen  from 
circulation,  but  managed  to  profitably  sell  his  Star  Rare  Coin  Encyclopedia 
while  instilling  in  millions  the  belief  that  you  could  reap  enormous  profits  by 
carefully  inspecting  your  pocket  change;  a  belief  that  has  been  passed  down 
through  the  years. 

Certainly  more  than  the  possibility  of  ownership  or  a  quick  profit  must  be 
at  work  in  the  case  of  the  fame  of  the  1804  Dollar.  Advertising  to  buy  one  at 
$50  or  $500  would  hardly  do  the  trick  today,  although  it  might  turn  up  a  few 
of  the  hundreds  of  Bangkok  copies  that  flooded  into  America  with  the  returning 
Vietnam  Vets.  Presumably,  its  enduring  fame,  for  whatever  reasons,  equates 
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into  the  desire  half  of  the  supply/demand  equation.  The  1804  Dollar  shares 
many  of  the  same  characteristics  of  the  other  coins  known  to  the  public:  It 
involves  a  good  story,  and  some  shenanigans  were  involved  in  its  manufacture. 
Vet  here  is  the  perfect  example  of  one  of  those  coins,  as  a  noted  numismatist 
and  cataloguer  recently  observed,  that  should  be  "too  rare  for  their  own  good", 
but  has  been  saved  from  obscurity  by  publicity. 

So  why  is  the  1804  Dollar  a  $1  million  coin,  and  not  worth  $500,000,  or 
$2  million,  or  $10  million?  The  simple  answer  is  deceiving.  The  1804  is  worth 
more  than  $500,000,  because  at  the  auction,  several  Bidders  were  willing  to  pay 
that  much  or  more.  Why  $1  million?  Because  at  the  end  of  one  minute  of 
bidding  during  Auction  '89,  the  underbidder,  Gerald  Bauman  of  MTB,  wasn't 
willing  to  put  up  his  paddle  one  last  time.  Why  not  $2  million?  That  is  a  little 
trickier.  At  Auction  '89,  it  wasn't  necessary  for  the  high  Bidder  to  go  more 
than  one  Bid  above  the  underbidder's  last  Bid.  Sconyers  may  have  been  willing 
to  go  $2,000,000  for  all  the  world  knew. 

In  the  same  Rarcoa  session,  an  NGC  certified  1884  Trade  Dollar  in 
Proof-63  (one  of  only  10  known)  sold  for  $77,000.  Here  is  a  coin  of  un¬ 
questioned  quality  and  rarity,  a  'real'  coin  produced  in  the  'mainstream'  of 
numismatics  (instead  of  the  'backwater'  that  produced  the  1804  $1  Class  3 
restrikes);  and  yet  it  sells  for  less  than  a  tenth  as  much.  Why?  A  numismatist 
known  for  his  pithy  commentaries  produced  the  best  answer  yet:  "Because!". 
And  that  really  is  the  answer.  The  Trade  Dollar  sold  for  $77,000  because  that  is 
what  the  highest  bidder  had  to  pay.  Because  it  wasn't  $55,000.  Because  it 
wasn't  $100,000.  Because  it  wasn't  $78,000.  Of  course,  there  is  a  world  of 
human  emotion,  logic,  and  illogic,  behind  that  "Because". 

What  will  the  Dexter  specimen  be  worth  the  next  time  it  appears  at 
auction?  Maybe  $1.5  million,  maybe  $2  million;  perhaps  $5  million.  Inside 
sources  report  that  a  substantial  profit  on  the  coin  has  already  been  turned 
down;  this  would  argue  strongly  that  the  coin  is  thus  already  worth  well  over 
$1  million  and  perhaps  as  high  as  $2  million.  For  a  more  definitive  answer,  you 
will  need  to  ask  the  next  underbidder  and  the  next  high  bidder.  The  demand 
this  time  around  made  it  worth  $990,000,  and  not  $10,000  more  or  $10,000 
less;  the  demand  next  time  will  in  all  probability  make  it  worth  more. 

Collectors  of  any  objects  have  responsibilities  to  the  collections  and  to 
themselves.  One  of  those  dual  responsibilities  is  to  learn  as  much  about  the 
object  as  possible;  this  has  the  advantage  of  educating  the  owner  and  allowing 
for  proper  appreciation  of  the  object.  There  was  certainly  no  lack  of  infor¬ 
mation  about  the  1804  Dollars;  books,  sales  catalogues,  monographs,  sales 
brochures.  But  during  the  nineteenth  century  and  for  most  of  the  twentieth,  all 
the  research  still  wouldn't  have  produced  the  full  story  of  this  fabled  coin. 
Since  1842,  the  numismatic  community  was  aware  of  the  shadowy  existence  of 
the  1804  Dollar.  But  for  this  readily  available  'information',  it  was  only  when 
the  1804  Dollar  was  placed  in  the  context  of  the  King  of  Siam  set  in  1962  that 
its  provenance  became  certain;  and  with  that  certainty  came  significance.  And 
as  rare  as  the  1 804  is,  with  only  8  Class  One  specimens,  1  Class  1 1  specimen,  and 
6  Class  Ills,  how  wonderful  that  two  specimens  should  be  on  the  market  within 
months  of  each  other. 

The  King  of  Siam  set  is  notable  for  many  reasons.  It  was  the  "discovery" 
of  this  set  in  1962  that  fully  illuminated  the  elusive  truth  behind  the  production 
of  the  1804  Dollars.  The  story  is  fairly  well  known  today.  When  the  State 
Department  ordered  two  cased  sets  containing  specimens  of  all  the  coins  "now 
in  use",  little  did  they  know  they  were  creating  numismatic  history.  One  set 
was  to  go  to  the  King  of  Siam,  and  the  second  to  the  Sultan  of  Muscat 
(although  it  appears  that  four  cased  sets  were  produced,  along  with  a  few 
extras  of  the  more  elusive  coins).  Since  neither  Dollars  nor  Eagles  had  been 
coined  since  1804,  the  Mint  obliged  by  preparing  special  specimens.  A  quick 
check  of  the  records  showed  that  these  coins  were  last  minted  in  1804,  and  it 
seems  to  have  been  assumed  that  1804  was  the  date  on  the  dies.  Numismatists 
now  believe  that  the  1804  strikings  were  actually  dated  1803  (such  things  still 
don't  matter  terribly  to  the  government;  try  explaining  to  a  non-numismatist 
the  dates  on  our  paper  money).  Accordingly,  dies  were  prepared  with  the  1804 
date  from  the  old  Scot  hubs,  but  with  Kneass's  later  round  bead  borders  and 
with  the  flat-top  four  date  punch. 

The  set  was  presented  with  a  passel  of  diplomatic  gifts  to  the  King  of  Siam, 
as  part  of  the  effoits  of  our  young  country  to  secure  trade  treaties  with  foreign 
countries.  Special  trade  delegate  Edmund  Roberts  was  dispatched  with  gifts  and 
authority,  and  successfully  concluded  two  treaties.  Roberts  suggested  that 
among  the  suitable  presents  would  be  handsomely  cased  sets  of  our  coinage,  and 
the  State  Department  made  appropriate  arrangements  with  Mint  Director 
Moore.  Roberts  delivered  the  Siam  &  Muscat  sets  before  his  untimely  demise 
abroad,  and  the  whereabouts  of  the  sets  prepared  for  Cochin  China  and  Japan 

(Continued  on  Page  Two I 
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are  unknown.  Lest  you  think  that  these  gifts  were  simple  bribes,  it  should  be 
noted  that  the  King  of  Siam  responded  in  kind  with  gifts  to  America.  The 
Washington  Zoo  ended  up  with  a  brace  of  lions,  which  may  have  well  been  a 
fair  trade  at  the  time;  two  rare,  real  lions  for  two  rare,  semi-real  American 
coins. 

In  its  original  case,  accompanied  by  the  equally  rare  1804  Plain-4  Eagle 
and  seven  other  proof  coins,  the  set  is  sufficient  to  take  one's  breath  away  even 
with  only  a  cursory  knowledge  of  its  significance.  The  King  of  Siam  set  passed 
through  several  hands  until  it  was  purchased  by  Spinks.  That  such  a  set  had 
been  produced  in  1834  was  known,  but  its  contents  and  survival  were  unknown 
until  it  was  exhibited  at  the  1962  ANA  Convention.  In  1979,  Lester  Merkin 
sold  it  into  a  private  collection.  Its  significance  was  so  great  that  it  was  placed 
on  special  display  at  the  Smithsonian  Institution  in  1983.  It  remained  off  of  the 
market  until  late  1987  when  it  was  unsuccessfully  offered  in  a  Bowers  and 
Merena  sale  with  a  $2  million  reserve.  Thereafter,  the  set  was  consigned  to 
Stack's  of  New  York,  who  concluded  a  transaction  with  Martin  Paul  of  The 
Rarities  Group  and  Greg  Holloway  of  Continental  Investments,  at  a  price  "in 
excess  of  $2  million". 

If  one  compares  the  Dexter  and  Siam  sales,  some  quality  head-scratching 
is  probably  in  order.  Both  coins  are  among  the  8  known  Class  1  specimens. The 
Siam  1804  Dollar  is  of  nicer  quality;  the  ubiquitous  D  in  the  clouds  of  the 
Dexter  coin,  for  all  its  'value'  as  a  marker  of  provenance,  makes  this,  after  all, 
a  'counterstamped'  coin.  The  business  of  the  "D"  counterstamp  of  the  Dexter 
coin  raises  some  interesting  points,  besides  the  question  of  whether  the  "D"  was 
the  work  of  previous  owners  Dexter  or  Dunham  (and  John  Ford's  evidence  for 
Dunham  is  compelling).  I  would  like  to  be  able  to  say  that  no  collector  today 
would  think  of  doing  such  a  thing,  if  for  no  other  reason  because  of  the  nega¬ 
tive  financial  effects:  Take  one  of  your  $10,000  coins,  stamp  your  initial  into 
the  reverse,  and  you  will  suffer  the  financial  consequences  of  having  damaged 
your  coin.  Just  see  what  it  does  to  the  value.  And  just  try  to  tell  the  next 
purchaser  that  the  coin  really  isn't  damaged  or  counterstamped  or  altered. 

Yet  Dunham's  actions  are  now  just  another  part  of  the  pedigree  of  the 
Dexter  coin,  a  brief  footnote  of  numismatic  history.  And  in  a  prime  example  of 
words  meaning  what  we  want  them  to  mean,  and  beauty  being  in  the  eye  of  the 
beholder,  it  elicits  such  comments  as  "Interestingly,  this  particular  specimen  is 
identified  by  a  small  D  on  the  reverse  in  the  second  cloud  from  the  right",  or 
"to  call  the  coin  damaged  or  mutilated  is  an  exaggeration".  Interesting?  I  can 
think  of  a  lot  of  interesting  things  that  I  could  do  to  a  coin  that  would  serve  to 
identify  its  provenance  to  future  generations  of  collectors. 

If  Dexter  was  worth  $990,000,  then  the  Siam  specimen  should  surely  be 
worth  more;  add  to  that  the  1804  Proof  Eagle,  of  which  4  have  been  traced,  and 
you  should  have  another  coin  worth  the  same  or  more  than  the  Dollar;  add  to 
that  the  infinitely  superior  Pedigree,  the  relative  completeness  of  the  nine- 
piece  set,  the  original  case,  and  its  role  in  alerting  the  numismatic  world  to  the 
full  1804  story.  All  that,  and  it  still  failed  to  sell  in  1987  for  only  $2  million. 

So  what's  up?  And  more  significantly,  why  would  it  sell  for  more  than  $2 
million  in  1989  and  not  sell  in  1987.  The  answer  is  again  simplistic— the  1989 
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buyer  wasn't  interested  in  obtaining  the  coins  in  1987  at  that  price;  nor  was 
anyone  else.  When  one  considers  the  desirability  of  the  King  of  Siam  set,  or  any 
of  the  other  1804  Dollars,  or  any  other  classic  American  numismatic  rarity,  the 
question  must  arise:  "What  are  these  worth?"  When  a  piece  of  early  American 
furniture,  a  desk  and  bookcase  out  of  the  cabinetry  shop  of  John  Goddard  in 
pre-Revolutionary  Newport  sells  for  $12.1  million  and  Van  Gogh's  sell  for 
$39  million  and  $54  million,  why  should  these  numismatic  rarities  be  so 
cheap?  Granted,  an  1804  Dollar  is  not  as  useful  to  have  around  the  house  as  a 
Secretary  or  bookshelves,  and  it  doesn't  cover  as  much  wall  space  as  some  old 
oil  painting,  but  why  should  they  be  so  disproportionately  less?  All  such 
valuables  could  be  on  display  in  a  home  that  had  exquisite  security,  but  that 
shouldn't  be  a  problem  to  anyone  who  can  afford  to  buy  them.  These  items  are 
rare  and  coveted,  but  the  degrees  differ;  and  it  is  difficult  to  quantify  the  degree 
of  desirability  other  than  in  the  financial  terms  of  the  last  reported  price. 

Why  does  the  1804  Dollar  sell  for  $1  million  and  the  King  of  Siam  Set 
ultimately  for  $2+  million,  and  Van  Gogh's  for  $54  million?  Because.  Because 
that  was  what  someone  was  willing  to  pay,  and  no  more  and  no  less.  How  to 
convince  potential  buyers  that  the  item  is  worth  more  and  that  they  should  be 
willing  to  pay  more?  Therein  lies  the  rub,  and  it  is  based  largely  on  the 
continued  flow  of  information  and  publicity. 

Desire  is  born  of  knowledge  and  greed.  We  probably  inherit  the  latter,  but 
must  cultivate  the  former.  Without  the  financial  resources  to  participate  in 
collecting  at  these  levels,  the  desire  to  own  such  coins  (or  oil  paintings,  or 
furniture,  or  gems  .  .  .  )  must  remain  nothing  but  a  vague  fantasy.  Real  value  is 
of  no  consequence,  because  if  you  can  fantasize  your  first  million,  the  next 
millions  come  much  easier.  When  you  have  such  resources  in  reality,  then  the 
question  becomes  one  of  which  items  among  the  vast  creation  of  humanity 
shall  I  pursue,  and  to  what  degree.  Because  our  areas  of  interest,  and  conse¬ 
quently  our  supply  of  knowledge  comes  from  both  initial  and  continuing 
contact  with  the  subject,  publicity  plays  a  continuing  role  in  our  choices. 

Publicity  also  focuses  the  attention  of  other  collectors  and  the  public  on 
such  objects,  with  the  attendant  demand  that  flows  from  such  publicity.  In  a 
real  sense,  all  such  treasures  are  famous  because  they  are  famous;  and  their 
images  are  repeated  in  the  press  and  in  our  minds  whenever  we  wish  to  illustrate 
the  concept  of  fame.  Some  famous  objects  ultimately  lose  their  fame  (as  do 
famous  people),  and  others  will  fill  their  vacated  place  in  the  public  conscious¬ 
ness,  but  the  process  is  basically  similar.  The  wider  the  recognition  of  rarity  and 
desirability,  the  higher  the  price,  and  the  greater  ego  satisfaction  of  ownership. 
A  Rembrandt  is  worth  more  because  he  is  better  known  as  a  perceived  rarity; 
since  more  people  desire  to  own  one,  the  envy  directed  towards  any  owner  is 
accordingly  greater. 

So  how  can  a  numismatist  insure  that  coins  will  receive  their  'fair  share' 
of  publicity?  How  can  you  help  create  a  major  rarity  of  enduring  fame  and 
growing  value?  Here  are  a  few  simple  suggestions:  1)  there  needs  to  be  enough 
of  them  around  so  that  collectors  have  some  hope  (even  if  a  very  slim  chance) 
of  acquiring  one;  2)  they  should  be  part  of  a  popular  series  of  coins;  3)  they 
should  have  a  good  story  with  romance  or  corruption  or  preferably  both;  and 
4)  you  need  to  have  a  great  publicity  generating  machine  for  the  next  fifty 
years. 
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PCGS  LEVEL  I  MARKET  MAKERS 
NGC  CHARTER  MEMBER  DEALER  #007 

(3 1 2)  498-0050  (800)  82 1  -6563 

5  Revere  Drive  /  Northbrook,  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


DIGITAL  SCALES 


FAST 

PORTABLE 

ACCURATE 


500  GRAMS,  325  DWT. 

[DIAMOND  TESTERS  ALSol 


CENSORTRON 
(800)  223-0551 
(212)  764-7130 


Th«  Official  hfclkitiofl  of  (he  FnfciiionaJ 
NumiimatiiU  Guild,  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE  NUMISMATIC 
DEALER 

Introductory  Offer  for  Dealers 

Send  us  your  business  card  and 
receive  a  one  year  subscription 
for  only  $4.00! 

PNG  Report'"'  P.O.  Box  337 
_ Iota,  WI  54945 


FOR  ONLY 

$120 

WE  LL  SEND  YOU 

•  PCGS  Brochure 

•  PCGS  Submission  form 

•  $  10  Grading  coupon* 

•  10  coin  minimum 

detteui  714-833-1800 

JOEL  RETTEW  National  WATS  Line 

D  C*  .  Y  .  800-624-3022 

rVare  C^oin  Investments 

^00^^^nsto^^^jewgortBeach^^92660 


CERTIFIED  COINS  BUY— SELL 
Want  better  prices  &  faster  service? 

CALL  NOW!  (516)  829-3333 
We  maintain  one  of  the  largest  certified 
coin  inventories  in  the  country  featuring 
NCI  -  PCGS  -  NGC  &  ANACS 

JEFF  ISAAC  RARE  COINS  INC. 

P.O.  Box  2214  Great  Neck  N.Y.  11022 


New  York  Coin  Exchange 
Southeast  District,  Inc 

SPECIALIST  IN  U.S.  SILVER 
DOLLARS  AND  U.S.  GOLD  COINS 
1-800-537-1199 
4770  NW  2nd  Avenue 
Boca  Raton,  FL  33431 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
_ (D-10  FACTS) 


LEVINE,  ZEIDMAN  & 
DAITCH  P.C. 

Certified  Public  Accountants 

SERVICING  THE  NUMISMATIC 
INDUSTRY  COUNTRY  WIDE 
FOR  OVER  30  YEARS 

HOUSTON 
MONEY  SHOW 

JAN.  25,  26,  27  &  28  -  1990 

Adam's  Mark  Hotel 

120  Tables  —  Bourse  Chairman: 
Sonny  Toupard,  P.O.  Box  1022 
Crosby,  TX  77532  (713)  852-5220 

Contact: 

BURTON  DAITCH  C.  P.  A. 

1309  Beacon  Street 
Boston,  MA.  02146 
(617)  731-0041 

FAX  (617)  731-9361 

AIR  CAPITAL  COIN  SHOW 
NOVEMBER  11  &  12 

Coins,  Stamps  &  Baseball  Cards 
100  Dealer  Bourse 

Bourse  Info:  Lee's  Coins 
(316)  943-3874 

1235  N.  West  St.  /  Wichita,  KS  67203 

COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 

TANGIBLE  A 

INVESTMENTS 

OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenova 
(Attending  every  maior  show) 

1-800-245-7600  •  215-972-0770 

181 1  Chestnut  SI  (301)Phila  PA  19103 

UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men's  highgrade  wristwatches 
from  the  1920's,  1930's,  1940's,  1950's 
&  1960's. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1  -(81 7)640-8926 


WHOLESALE 

sJddtJttdMddd 

PCGS  -  NGC 


•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

S.G.  RARE  COINS,  INC 
625  Lafayette  Ave.  »  Hawthorne,  N.J.  07506 


NCI  -  ANACS 


^  CALL:  201-304-0520 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U.S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65).  .  .  no 
damaged,  whizzed  or  cleaned 
coins  accepted.  We  need  all  types 
of  coins  Including  Indian  &  Lin¬ 
coln  Cents,  Buffalo  &  V-Nickels, 
Type,  Dollars,  Commemora¬ 
tives  &  Gold.  (Minimum  $500 
value  per  lot  please.)  Contact 
Carroll  Santy  with  your  offers 
today! 

Littleton  Coin  Company 
253  Union  SL  LitUeton,  NH  03561 
(603)  444-5386 


WE  MUST  SPEND 

$1,000,000.°° 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 . 

SIMONS  &  CLABKE,  I[Me!  ' 

1565  Promenade  Center- 
.  Richardson,  TX  75080 

•  (214). 238-1003 


BULLION  TRADING 

Great  p 
Immediate 

Trading  hours:  8:] 

(800)  537 

rmioN 

Y7SGE 

1  In,  ..rp..r,u«  J  ,4  IVillj. 

rices. 

service. 

0-6  CST,  M-F 
'-2583 

Dallas,  Texas 
ICTA 

Com  Net  TX  74 
FACTS  A 18 

METALS  DIVISION 

GOLD  &  SILVER 
BANK  FINANCING 


Power  •  Versatility  •  Flexibility 

Highest  Advances  Available: 

SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRABA1VK  RNANCING 


Ask  your  dealer  or  call  for 
FRF E  brochure. 


SAFRAHANK  (California) 


Mem  bn 

F  DlC 


16311  Ventura  Blvd 
Encino.  CA  91436 
1  (800)  FOR  GOLD, 

In  CA.  (818)  981  7000 


J 


O.  CENSOR  ST  CO. 

(800)  223-0551 


L  •  (212)764-7130  j 
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Crown  Mint 


F.O.  BOA  2373,  WOOOLAMD  MILLS.  CA  31363 
(ft  1 3)  tftft  3600  •  TOU.  FREE  (OUTSIDE  CAUF.)  tOO  472  419ft 


WHOLESALE  ONLY 


MARKET  MAKERS  IN 

•  Bullion  Coins  and  Bars 
•Modern  Issues 

•  Numismatic  Gold  and  Silver 
•Bogs 

•Scrap,  Dor 4,  Placer 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica.  CA  90401 


Old  Watches 

Something  nice  came  in.  You  know  it 
is  a  winner  But  you  don't  know  exact¬ 
ly  what  it  is  worth  You  do  want  to  sell, 
but  need  help. 

Who  are  you  going  to  call? 

Ira  Mlsh  (415)324-9110 

Mlsh  International  Monetary  Inc. 
1154  University  Drive 
Menlo  Park,  California  94025 

FRIENDLY  COMPETENT  FAIR 


Callus  at:  (213)  319-0391 
(213)  319-0371 


Your  Numismatic  Colleagues  With 
An  Extra  Tick 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .0270  =  $  Per  Dwt. 
16K  -  Gold  X  .0329  =  $  Per  Dwt. 
18K  -  Gold  X  .0351  =  $  Per  Dwt. 
900  -  Gold  X  .0428  =  $  Per  Dwt. 
22K  -  Gold  X  .0435  =  $  Per  Dwt. 
24K  -  Gold  X  .0478  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  REFINING  CORP. 

23810  Calabasas  Rd.  Ste.  1000 
Calabasas,  CA  91302 
(818)  348-9995 


BUYING . .  .TOP  PRICES  PAID! 

Certified  &  Uncertified  Coins  —  Collections,  Estates,  Dealer  Stocks 


v.-'.-yy 


pass  : 


INSTANT  FUNDS  FOR  ANY  SIZE  COLLECTION 

THE  AVENA  COIN  COMPANY 

800  CHESTNUT  AVENUE  •  VINEIAN1),  NJ  08100  — -/ 

800-345-6670  609-692-6343  im 


'48A-T 


503-548-4428  COINNET  OR.  #1 1  1-800-345-1841 


A 14  A3 

CALL  FOR  COMPLETE  CATALOG 


P.O.  Box  997 
Sisters.  Oregon  97759 
PLACE  ORDER  BY 


G22 


Your  Best  Source  For  Rare  Date  Gold 


•  Generous  Buy  Prices, 

with  immediate  payment! 

•  Excellent  Selling  Prices! 

•Exceptional  Service! 

I  deal  exclusively  in  scarce  and  rare  date  U.S.  Gold  Coins. 
Please  contact  me  today  to  help  satisfy  your  needs! 


800-782-2646 

201-922-6898 


lpm  -  7pni 
E.S.T. 
Mon.  -  Fri. 


Dr.  Richard  S.  Appel 

'Dealer  in  Rare  U.S.  Gold  Coins1 


P.O.  Box  79 ID 
Oakhurst,  NJ 
07755 


r  •  _ 

/•  BLUESTONE 
fZZfr  TRADING 

^NATIONAL  BUYERS. & 
.WHOLESALERS  OF  DIAMONDS 
•  AND  ESTATE  JEWELRY* 

(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 

1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 

^  *  ‘ 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


DENVER  COIN  SHOWS 

BUY  —  SELL  —  TRADE 

Coins  *  St3mps  -  Baseball  Cards  -  Watches 
Gold  -  Silver  -  Bullion  -  Jewelry  -  Sterling 
Silver  -  Many  Others  -  Our  5th  Year  -  1989 

NOVEMBER  19  —  DECEMBER  17 

Airport  Holiday  Inn  /  1-70  &  Quebec 
Showtimes  10:00AM  to  4:30PM 

For  Information  Contact: 

All  Cs  Coiloctabtas  /  2295  So.  Chambers  Rd. 
Aurora.  CO.  80014  /  (1-303)  751-6882 


AMERICAN  COIN  CONVENTIONS,  INC. 

Presents 

THE  NATIONAL  GOLD 
CONVENTION! 

MAY  10  -  13,  1990 


(Set-up  May  9,  6:00  P.M.  •  9:00  P.M.) 


ST.  LOUIS,  MISSOURI 

Cervantes  Convention  Center, 
801  Convention  Plaza 


FREE  ADMISSION  *  PUBLIC  INVITED 


300  Tables  With  Over  IjOOO  of 
America's  Leading  Gold  Experts 
Door  Prizes  •  Huge  Cocktail  Party 
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MARKETPLACE: 

WHERE  HAVE  WE  BEEN, 


and  advanced  collectors  to  support  such  a  publication,  and  that  pricing  was 
beginning  to  respond  to  a  more  formal  concept  of  the  marketplace.  Those  prices 
may  have  been  driven  more  by  rarity  than  quality,  but  they  were  responding  in 
a  public  arena. 

Between  1963  and  1975,  it  was  sufficient  for  the  CDN  to  list  the  1881-CC 
Morgan  dollar  in  one  Mint  State  grade  only:  BU.  A  BU  example  in  1963  would 
have  cost  a  dealer  $19;  in  1975,  a  BU  Bid  at  $68;  in  between,  Bid  averaged  $57, 
going  as  low  as  $42.50  and  as  high  as  $71.  A  relatively  stable  market,  you 
might  summarize. 

1881-CC  MORGAN  $1  BIDS 


WHERE  ARE  WE  GOING? 

“We’ve  come  a  long  way  baby” . A  rather  tired  cliche  you  say,  yet,  it 

says  a  lot  about  our  coin  industry.  From  the  “ancient  times”  of  the  1950s  and 
60s,  slowly  making  its  way  through  the  70s  and  ramrodding  past  the  80s,  right 
smack  into  the  90s;  progress  has  been  made.  Every  decade  brings  new  chal¬ 
lenges;  some  good,  some  bad.  However,  the  majority  of  these  challenges  have 
been  met  head-on,  mostly  with  satisfying  results.  One  might  argue  that  the 
industry  has  gone  through  some  hard  times.  Over  the  last  two  decades,  much  of 
the  publicity  that  is  dispersed  through  the  media,  especially  the  widely  read 
national  publications,  has  given  the  coin  industry  a  ‘black-eye’.  If  it  isn’t  nega¬ 
tive  or  dramatic,  something  sensational  that  will  help  distribution,  “they”  don’t 
print  it.  We  are  not  Polyannas;  we  know  the  industry  is  not  perfect.  What  indus¬ 
try  is?  What  industry  has  not  gone  through  the  growing  pains  which  we  are  now 
experiencing  and  come  through  unscathed. 

Visualize,  if  you  will,  the  very  first  banking  deposit.  The  bank  president 
says  to  the  potential  depositor,  “You  put  your  hard-earned  gold  &  silver  in 
my  bank  and  I  will  give  you  a  receipt  which  states  that  you  have  a  credit  balance 
in  the  Bank  of  Arnold.”  As  the  potential  depositor  picks  himself  up  off  the  floor, 
where  he  was  in  stitches  from  laughter,  he  says  to  the  bank  president,  “Why 
would  I  want  to  do  that?”  The  bank  president  then  says,  “So  you  don’t  have 
to  worry  about  anyone  robbing  you;  and,  I  will  pay  you  one-quarter  of  one 
percent  interest  on  your  balance.  Now  the  interest  of  the  potential  depositor  is 
piqued,  as  he  says,  “But  how  can  you  do  that  and  make  any  money?”  The  bank 
president  says,  “I  am  going  to  loan  your  money  to  borrowers  who  will  pay  me 
two  percent  interest.”  The  potential  depositor  then  states,  “Let  me  get  this 
straight.  You  want  me  to  put  my  valuable  coins  in  your  bank  for  which  you  will 
give  me  a  slip  of  paper  that  says  the  bank  owes  me  the  amount  I  deposited,  so 
you  can  loan  it  out  to  someone  else?  What  happens  when  I  come  back  in  to 
get  my  money  and  you  have  it  loaned  out?”  The  bank  president  then  says,  “No 
problem,  there  will  always  enough  of  other  depositor’s  money  to  take  care  of 
you.”  The  bewildered  potential  depositor  exclaims,  “No  brother,  this  is  not 
for  me.” 

Or  imagine  the  sale  of  the  first  shares  of  stock,  and  the  public’s  reaction  to 
such  fiascoes  as  the  South  Sea  Bubble.  Who  would  have  ever  dreamed  that  those 
stumbling,  bumbling,  crook-infested  early  years  would  have  led  to  today’s  vast 
equity  markets?  And  for  that  matter,  even  today  with  our  super  computers 
and  registered  trading  and  vast  Federal  bureaucracy,  how  many  stock  market 
participants  still  run  afoul  of  the  law?  And  how  many  more  escape  detection? 
We  are  reminded  of  J.  Lincoln  Steffens’  response  to  the  question  of  whether 
corruption  should  ultimately  be  blamed  on  Adam,  Eve,  or  the  Snake;  Steffens 
astutely  responded  that  the  problem  lay  with  the  Apple. 

Every  business  must  face  its  detractors.  We  expect  it;  we  accept  this  chal¬ 
lenge.  If  we  didn’t,  we  would  not  be  able  to  participate.  Regardless,  this  article 
is  not  intended  to  bemoan  the  negatives  of  the  coin  industry  or  slam  the 
banking  industry,  or  any  other  business,  for  that  matter.  We  want  to  show 
where  the  numismatic  hobby  has  come  from,  where  we  are  right  now,  and 
possibly,  where  we  are  going  in  the  future. 

Collecting  coins  has  probably  been  around  as  long  as  coins  have.  We  col¬ 
lect  coins  for  many  reasons,  but  central  to  the  activity  is  the  sense  of  apprecia¬ 
tion  of  history  that  the  coins  embody.  Even  today,  with  our  competing 
methods  of  recording  history  (books,  archival  records,  films,  video  recordings, 
soundtracks,  etc.),  we  still  look  to  coinage  for  their  sense  of  permanence.  How 
much  more  important  they  must  have  seemed  to  the  ancients  as  the  primary 
tool  for  documenting  their  history.  Many  a  hoard  discovered  seems  to  have 
reflected  this  desire  to  capture  a  slice  of  time.  And  coinage  of  precious  metals 
always  remains  a  store  of  value,  regardless  of  the  issuer  or  portraiture. 

In  theory,  the  abstract  concept  of  money  is  so  tied  up  with  the  develop¬ 
ment  of  “civilization”  that  you  could  well  argue  that  money  is  one  of  the 
major  standards  by  which  we  demonstrate  our  humanity.  We  define  ourselves 
and  our  culture  through  our  drachmas  and  our  dollars.  We  understand  where  we 
are  today  through  reminders  of  where  and  who  we  were  in  the  past.  People  also 
collect  coins  because  it  is  human  nature  to  collect  ‘things’;  probably  simply 
because  the  activity  is  enjoyable,  and  that  cuts  across  space  and  time. 

Few  collectors  through  the  1950s  would  argue  with  the  joys  that  col¬ 
lecting  brought.  Because  there  were  relatively  few  collectors  (and  consequently 
few  dealers),  there  was  an  adequate  supply  to  meet  the  limited  demand;  pnces 
were  appropriate  to  the  balance.  As  the  number  of  collectors  began  to  increase 
through  the  1960s,  prices  responded  according  to  the  demand  pressures  placed 

on  the  supply.  ,  . 

The  1881-CC  is  probably  a  good  example  of  a  ‘better  date  com  that 
reflects  many  of  the  changes  in  the  marketplace  since  the  Coin  Dealer  News- 
letter  was  established  in  1963,  although  we  might  have  picked  anyone  of 
hundreds  of  coins  that  behaved  likewise.  The  creation  of  the  CDN  itself  may  be 
viewed  as  a  watershed— it  meant  that  there  was  a  sufficient  number  of  dealers 
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But  where  do  we  see  all  that  growing  demand?  No  analysis  of  dollar  prices 
during  the  early  1970s  can  ignore  the  impact  of  the  GSA  silver  dollar  sales, 
especially  when  talking  about  CC  prices.  The  Treasury  vaults  were  emptied  of 
more  than  2,400  bags  of  CC  silver  dollars,  virtually  all  uncirculated.  Granted, 
the  bulk  (no  pun  intended)  of  those  were  in  the  1882,  83,  and  84  CCs,  but  the 
‘grabbag’  section  DID  contain  some  very  interesting  better  date  coins.  So  what 
happened  to  the  price  of  the  1884-CC  between  1970  and  1975,  while  the  GSA 
was  disposing  of  968,000  specimens  out  of  the  total  mintage  of  1,136,000? 
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The  decline  surprised  no  one,  although  the  timing  did;  but  the  loss  of  only 
1/3  of  the  1884-CC’s  value  was  most  encouraging.  The  loss  was  partially 
ameliorated  by  the  government’s  “fixing”  of  the  Bid  price  of  $30  in  the  primary 
market.  The  GSA  sale  also  seems  to  have  stimulated  additional  demand  for 
other  coins  (including  the  rarer  1881-CC)  by  getting  thousands  of  Americans 
seriously  interested  in  buying  coins.  A  similar  situation  occurred  during  the  dis¬ 
position  of  the  $7.3  million  Redfield  hoard  starting  in  1976;  the  capacity  of  the 
market  to  absorb  large  numbers  of  quality  coins  was  again  demonstrated.  The 
most  abundant  issues  suffered  some  declines,  while  others  increased  by  virtue 
of  not  existing  in  large  numbers  in  the  hoard. 

The  direct  effect  on  pricing  of  the  large  hoards  of  the  1970s  was  somewhat 
obscured  by  one  of  the  major  twentieth  century  developments  in  numismatics: 
precision  grading;  well,  alright,  the  first  step  towards  precision  grading.  Every 
numismatist  knew  that  some  coins  were  more  attractive  than  others,  and  any¬ 
one  wishing  to  assemble  a  set  of  the  ‘better’  coins  knew  that  he  would  have  to 
pay  a  premium.  Maybe  5%,  maybe  10%,  maybe  even  25%  for  a  real  ‘knock 
your  socks  off’  specimen.  The  BU  grade  which  had  served  the  market  so  well 
began  to  be  replaced  by  the  BU,  Choice  BU,  &  Gem  BU  trio  (or  MS-60s  thru 
MS-65s).  Our  Monthly  Summary  article  of  November  1988,  MS-64.5?  And  Do 
We  Have  Any  Choice  In  The  Matter  details  some  of  the  history  of  these  grading 
changes. 

As  inflation  became  a  significant  factor  in  American  Economic  life,  de¬ 
mand  for  hard  assets  began  to  increase,  and  coin  prices  rose  under  this  general 
demand.  Additionally,  there  was  an  increased  specific  demand  for  higher 
quality  coins.  This  was  both  cause  and  effect  of  the  ‘new’  grading  standards 
that  were  emerging.  Once  BU  became  MS-60  and  MS-65,  it  didn’t  take  long  for 
an  MS-63  to  emerge;  and  the  MS-64  trailed  shortly  behind.  And  with  each  new 
introduction  of  a  ‘new’  grade,  the  prices  of  the  higher  graded  coins  rose  even 
higher  and  faster. 

Today,  thanks  to  certified  coins,  there  is  a  greater  consensus  on  what  grade 
labels  actually  mean  when  applied  to  coins;  that  is,  more  dealers  agree  now  on 
what  an  MS-63  Morgan  dollar  should  look  like  than  ever  before.  The  argument 
that  grading  is  tighter  now  is  an  illusion;  other  than  the  fact  that  a  BU  coin 
should  be  uncirculated,  what  you  call  the  various  reference  points  on  the  vast 
continuum  of  grade  is  irrelevant.  The  market  has  proven  that  by  consistently 
coming  up  with  new  definitions  for  the  same  old  grading  terms  What  is  a  choice 
BU  or  an  MS-63  today  might  not  be  the  same  coin  that  it  was  in  1985,  nor  in 
1980,  nor  in  1970.  All  that  matters  at  any  given  time  is  that  the  market  under 

(Continued  on  Page  Two) 
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stands  what  the  current  definition  is,  and  understands  the  current  supply  and 
demand  factors  so  that  an  ‘accurate’  price  can  be  determined. 

Even  though  we  have  achieved  much  greater  market  consensus  on  grading, 
we  are  still  far  from  perfection.  A  coin  sent  to  any  one  of  the  certification 
services  one  week  may  be  given  a  different  grade  the  following  week.  While 
these  discrepancies  and  inconsistencies  may  hurt  the  market  (and  the  individual 
holding  an  ‘overgraded’  coin),  the  situation  is  improving  every  day.  Ultimately 
computers  may  take  over  the  task  of  grading  and  remove  the  human  potential 
for  error;  when  one  thinks  of  the  incredible  advances  in  technology  over  the 
past  decade,  nothing  is  impossible.  But  for  the  final  consumer,  the  one  who 
gives  coins  their  value,  beauty  will  probably  always  remain  in  the  eye  of  the  be¬ 
holder.  A  computer  generated  grade  of  MS-64.71  on  the  strike  index,  even  if 
combined  with  a  65.13  on  the  lustre  index  cannot  offset  a  61.38  on  the  bag- 
mark  index  if  the  buyer  doesn’t  like  bagmarks.  But,  rather  like  the  grade  of 
MS-70,  if  no  one  uses  the  concept  or  the  service,  it  will  not  pervade  the 
marketplace. 

The  market  for  1881-CC  Morgans  in  MS-65  peaked  in  1987  at  1300.  But 
the  coin  industry  was  undergoing  far  greater  changes  at  mid-decade  than  just 
the  prices  of  coins  going  up  and  down.  The  emergence  of  the  certification 
services  as  a  major  factor  in  numismatics  brought  both  advantages  and  dis¬ 
advantages.  The  consensus  on  grading  we’ve  covered.  More  significantly  has 
been  the  concept  of  sight-unseen  grading  implicit  in  the  concept  of  slabbing 
coins;  you  don’t  need  to  view  the  coin  before  purchase.  Most  old-time  col¬ 
lectors  prefer  to  view  their  own  coins,  thank  you,  and  have  no  special  desire  to 
own  “pre-viewed”  coins;  but  even  the  “old-timers”  recognize  that  the  certified 
grade  gives  them  another  opinion  to  add  to  their  own,  with  a  resulting  better 
hold  on  value. 

The  demand  for  certified  coins  is  unquestioned,  or  we  wouldn’t  be  ap¬ 
proaching  the  2,000,000  coin  slab  mark. 

1881-CC  MORGAN  $1  CERTIFIED 
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With  certification  has  come  several  new  factors  in  coin  pricing.  Early  in  the 
life-cycle  of  certification,  it  was  not  unusual  to  have  some  strangely  ‘out-of¬ 
sync’  Bidding,  as  the  plastic  was  rarer  than  the  coin  in  many  cases.  As  the 
number  of  certified  specimens  increased,  the  population  statistics  came  to  more 
closely  approximate  the  profile  of  the  populations  of  MS-63  graded  coins  and 
above;  pre-submission  rejecting  of  lower  graded  coins  means  that  slabbing  is  not 
a  true  sampling  technique  of  all  coins. 

The  most  apparent  change  in  the  coin  market  brought  by  certification  has 
been  the  increased  volatility  of  the  certified  sight-unseen  Bids.  Fluctuations  of 
10%  or  even  20%  in  one  week  are  not  that  uncommon.  Has  collector  demand 
changed  that  much  that  quickly?  Has  supply  changed  that  quickly?  Dealers 
quickly  realized  that  sight-unseen  Bids  were  a  better  indicator  of  a  Bidder’s 
cash  flow  position  than  they  were  representative  of  the  market’s  perceptions  of 
value  for  any  coin.  Still,  the  development  of  any  system  of  guaranteed  liquidity 
was  a  step  in  the  direction  of  greater  financial  sophistication.  The  greatest 
volatility  was  shown  by  the  highest  grades;  when  buyers  became  convinced  of 
just  how  rare  top  grade  specimens  really  were  for  certain  issues,  prices  sky¬ 
rocketed.  Of  course,  the  Bids  were  helped  along  by  even  higher  Bids  for  even 
higher  graded  coins,  many  of  which  had  not  been  certified. 

The  sight-unseen  trading  aspect  of  certification  appeals  mostly  to  the 
financial  markets,  which  have  previously  had  only  limited  interest  in  this 
“product”.  The  lack  of  liquidity  (the  inefficiency  in  the  numismatic  market¬ 
place)  and  the  lack  of  a  grading  “standard”  were  sufficient  impediments  to 
deter  all  but  the  most  adventuresome  Wall  Streeters.  Today’s  market,  while 
far  from  perfect,  does'  partially  answer  both  of  those  problems.  The  grading 
standard  is  shared  by  most  of  the  certification  services,  and  information  on 
how  they  relate  is  readily  available  through  the  Certified  Coin  Dealer  newsletter. 
There  is  greater  liquidity  in  the  marketplace  than  ever  before,  thanks  to 
computer  advances— granted,  the  liquidity  is  not  always  at  reasonable  levels,  but 
progress  is  being  made.  As  additional  market  services  arise,  the  liquidity  will  be 
even  greater. 

So  what  does  the  future  hold  for  numismatists?  The  packaging  of  coins, 
both  literally  and  figuratively,  will  mean  greater  interest  in  the  “product”  as  an 
alternative  financial  investment,  as  long  as  dealers  can  avoid  becoming  involved 
in  scandals.  Uncirculated  coins  of  all  grades  will  increasingly  be  slabbed,  as  long 
as  the  certification  services  insure  no  preferential  treatment  for  the  coins  of 
certain  dealers  or  graders.  Additional  services  will  arise  to  increase  liquidity,  as 
long  as  they  are  open  to  all  dealers  and  coins.  If  all  these  ‘ifs’  are  satisfied,  the 
value  of  coins  will  continue  to  climb  as  increased  demand  acts  on  stable  sup¬ 
plies  (which  the  recent  SS  Central  America  shipwreck  shows  is  not  always  the 
case).  Hoards  of  some  size  will  continue  to  be  discovered,  although  it  is  anyone’s 
guess  regarding  their  size  and  their  impact  on  the  market. 

The  biggest  questions  about  the  future  probably  are  about  dealers  and 
collectors.  Will  dealers  simply  become  local  ‘manufacturers’  of  slabs  for  the 
Wall  Street  funds,  or  will  they  prosper  according  to  their  local  customer  base? 
Will  collectors  who  enjoy  the  feel  of  history  in  the  hand  learn  to  love  the 
concept  of  plastic  in  the  portfolio?  My  guess  is  that  the  ‘true’  collector  of 
limited  means,  who  wishes  to  spend  more  time  than  money  and  acquire  know¬ 
ledge  as  well  as  numismatic  items,  will  be  forced  to  sharply  define  his  involve¬ 
ment  in  the  hobby;  it  may  be  that  he  or  she  will  specialize  in  lower  grade  U.S., 
or  in  some  non-mainstream  area.  Tokens,  medals,  colonial  currency,  or  obso¬ 
lete  notes  all  spring  to  mind  as  being  areas  where  very  little  money  can  buy  a 
tremendous  amount  of  history.  If  the  joy  of  collecting  springs  from  pride  of 
ownership,  we  may  see  the  third  stage  of  evolution  for  coin  collecting.  What 
was  once  driven  by  rarity  and  then  by  condition,  may  in  the  future  be  driven 
by  concept:  the  matched  set  of  type  coins  in  EF;  the  Colonial  notes  of  Mary¬ 
land;  the  tokens  of  Weehawken.  If  the  ultimate  consumers  do  change  their 
motivations,  it  remains  to  be  seen  what  this  will  do  to  the  foundations  of  the 
profit-driven  system  that  currently  exists. 


EARLY 

GOLC 

) 

TYPE  COINS 

FINE 

VF 

XF 

AU 

MS-60 

MS-63 

MS-65 

BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

12Vi  1  796  No  5lirt 

8200.00 

9000.00 

13,000.00 

14,250.00 

25,000.00 

28,000.00 

28.500.00 

31,500.00 

35,000.00 

— 

60,000.00 

QUOTE 

t2v>  1  796  1  807 

2400.00 

2625.00 

3300.00 

- 

3600.00 

4100.00 

- 

4500.00 

6700.00 

- 

7300.00 

14,500.00 

♦  16,000.00 

40,000.00 

♦  - 

QUOTE 

_ 

12V,  1308 

7500.00 

8200.00 

11,000.00 

12.000.00 

21,000.00 

24,000.00 

29.000.00 

— 

38,000.00 

— 

65.000.00 

QUOTE 

_ 

12V,  1  821  1  827 

3100.00 

3400.00 

3900.00 

— 

4250.00 

4666.06 

— 

5000.00 

7200.00 

— 

8000.00 

10,500.00 

11,500.00 

24,000.00 

12V,  l  829  1  8  34 

2500.00 

2750.00 

3200.00 

- 

3500.00 

3950.00 

“ 

4300.00 

5800.00 

- 

6300.00 

8000.00 

9000.00 

17,000.00 

■f  - 

49,000.00 

_ 

12*9  1  834  1  8J9 

180.00 

195.00 

260.00 

♦ 

280.00 

385.00 

♦ 

420.00 

750.00 

825.00 

2100.00 

2300.00 

9500.00 

+  10,500.00 

41,000.00 

_ 

15  1  795-  1  798 

4200.00 

♦  4600.00 

5900.00 

- 

6400.00 

8000.00 

- 

8750.00 

10,500.00 

- 

11,500.00 

21,500.00 

♦ 

58,000.00 

QUOTE 

— 

15  1 79?  1807 

1000.00 

1085.00 

1450.00 

1575.00 

2200.00 

2450.00 

3050.00 

3300.00 

5000.00 

5450.00 

16,750.00 

QUOTE 

— 

15  1807  1812 

950.00 

1025.00 

1375.00 

1500.00 

1850.00 

_ 

2000.00 

3200.00 

- 

3500.00 

5000.00 

5500.00 

15,500.00 

QUOTE 

— 

~nT8TTT729 

1200.00 

1300.00 

1675.00 

1825-00 

2200.00 

_ 

2400.00 

3400.00 

- 

3700.00 

5200.00 

5700.00 

17,000.00 

QUOTE  ' 

— 

15  182*  1  8  34 

2800.00 

3050.00 

3950.00 

4250.00 

5000.00 

5500.00 

6500.00 

7000.00 

10,000.00 

♦  11,000.00 

31,000.00 

QUOTE 

— 

•  5  1  8  34  18  39 

200.00 

220.00 

260.00 

280.00 

425.00 

485.00 

900.00 

975.00 

2100.00 

2300.00 

14,500.00 

QUOTE 

— 

ll6  i  TOT  1  797 

5200.00 

5600.00 

7300.00 

8000.00 

8750.00 

9500.00 

13,000.00 

♦ 

14,250.00 

25,000.00 

— 

64,000.00 

QUOTE 

— 

1800  00 

1950.00 

2600.00 

2850.00 

3500.00 

- 

3800.00 

4800.00 

- 

5200.00 

7600*00 

8400.00 

23,000.00 

♦  —  — 

QUOTE 

— 

1»0  )  8  33  1  839 

320.00 

350.00 

625.00 

700.00 

1100.00 

♦ 

125Q.0Q 

2250.00 

2450.00 

6250.00 

6750.00 

50,000.00 

QUOTE 

—  i 

PROOF 

GOLD  TYPE  COINS 

MS-60 

MS  63 

MS-65 

MS-60 

MS-63 

MS-65 

8»0 

ASK 

BIO 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

11  (?/»•  Ml) 

1700  00 

1850.00 

4400.00 

♦ 

4850.00 

15.000.00 

♦ 

$5  Indian 

4000.00 

4400.00 

11.500.00  ♦ 

12,750.00 

29,000.00  ♦ 

IJv,  / 

1400.00 

-  1525.00 

5700.00 

♦ 

6275.00 

18,000.00 

♦ 

— 

$  1 0  Liberty 

3250.00  - 

3575.00 

11,750.00  ♦ 

13,000.00 

50,000.00  ♦ 

— 

12  *di#n 

2500.00 

2  7,5.00 

6950.00 

♦ 

7600.00 

2  2.500.00 

♦ 

— 

$10  Indian 

4500.00 

4950.00 

15,000.00  ♦ 

— 

37,500.00  ♦ 

1 1 

300  0  00 

3325.00 

1  1,500.00 

♦ 

38,000.00 

♦ 

— 

$20  Liberty 

4500.00 

4950.00 

18.000.00  ♦ 

81.000.00  ♦ 

14  Wi.# 

24.000  00 

♦  .  ■  ■■ 

38.500.00 

♦ 

— 

95,000.00 

♦ 

— 

$20  St 

Gaudens  6650.00  - 

7375.00 

21,000.00  ♦ 

— 

45.000.00 

— 

•  5i  b#*  •  / 

2100  00 

-  2  300.00 

8100.00 

♦ 

8950  00 

36,000.00 

♦ 
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PCGS  LEVEL  I  MARKET  MAKERS 
NGC  CHARTER  MEMBER  DEALER  #007 

(312)498-0050  (800)821-6563 

5  Revere  Drive  /  Northbrook,  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


DIGITAL  SCALES 


FAST 

PORTABLE 

ACCURATE 


QHMJS 


300  grams,  195  dwt. 


DIAMOND  TESTERS  $139 


CENSORTRON 

(800)  223-0551  •  (212)  764-7130 


The  Official  Publication  of  the  Professional 
Numismatists  Guild,  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE  NUMISMATIC 
DEALER 

Introductory  Offer  for  Dealers 

Send  us  your  business  card  and 
receive  a  one  year  subscription 
for  only  $4.00! 

PNG  Report*™  P.O.  Box  337 
_ Iola,  WI  54945 _ 


Kevin  Lipton,  Inc. 

8601  Wilshire  Blvd.  8th  Floor 
Beverly  Hills,  California  90211 
(213)  652-4843 
Fax  (213)  652-0506 

America’s  Premier  Supplier  of  Coin  Jewelry 
Now  Offers  Chain  for  Volume  Users. 


14KT  HANDMADE  ROPE  CHAIN 

LABOR  PRICES 


CHAIN 

WIRE 

LABOR/GRAM 

LABOR/GRAM 

WEIGHT 

DIAMETER 

SIZE 

REGULAR 

DIA-CUT 

18"  CHAIN 

1.50  mm 

.012 

$1.45 

$1.95 

4.2  gms 

2.00  mm 

.014 

$1.20 

$1.70 

5.5  gms 

2.25  mm 

.016 

$1.00 

$1.35 

7.5  gms 

2.50  mm 

.018 

$  .85 

$1.10 

9.5  gms 

2.90  mm 

.021 

$  .75 

$1.00 

13.5  gms 

3.20  mm 

.023 

$  .70 

$  .95 

16.5  gms 

4.00  mm 

.030 

$  .70 

$  .95 

21.0  gms 

5.00  mm 

.035 

$  .65 

$  .90 

35.0  gms 

6.0C  mm 

.040 

$  .65 

$  .90 

52.0  gms 

For  finished 

lengths  with 

barrel  clasps,  add  $1.25  each 

•  with  swirl  clasps  add  SI. 50  each. 

•  50  oz.  Fine  Gold  Minimum 

•  Gold  or  the  Equivalent  in  Advance 

•  Labor  Due  upon  Receipt  of  Goods 

•  10  Working  Days  Delivery 

For  further  information  contact  Mike  Bay  or  Steve  Deeds 

All  merchandise  14kt  plumb  and  complies  with  the 
National  Gold  and  Silver  Stamping  Act  and  the  Gold  Labeling  Act. 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) 


LEVINE,  ZEIDMAN  & 
DAITCH  P.C. 
Certified  Public  Accountants 

SERVICING  THE  NUMISMATIC 
INDUSTRY  COUNTRY  WIDE 
FOR  OVER  30  YEARS 
Contact: 

BURTON  DAITCH  C.  P.  A. 

1309  Beacon  Street 
Boston,  MA.  02146 
(617)  731-0041 
FAX  (617)  731-9361 


THE  DALLAS-FORT  WORTH  METROPLEX 

COIN  EXPOSITION 

SPONSORED  BY  THE  DALLAS  COIN  CLUB 
&  NUMISMATICS  INTERNATIONAL 
ROOM  FOR  80  DEALERS 
BUYING  AND  SELLING 
COINS,  BASEBALL  CARDS, 
JEWELRY,  GEMS  &  SUPPLIES 
Saturday,  Feb.  24,  1990 
Sunday,  Feb.  25,  1990 
AIRPORT  INN 

120  W.  Airport  Freeway  (Hwy  183) 
Irving,  Texas,  75062 
FREE  ADMISSION 

TABLE  COST  (Includes  Lunch  each  day)  BOURSE  CHAIRMAN 
$209  (w/room  tor  2  Nights)  PAUL  GARNER 

$155  (w/out  room)  BOX  224584 

Dealer  Setup  4pm  -  9pm  Friday  DALLAS.  TEXAS  75222-4584 
(214)262-4491  evenings 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5* 
MERCURY  10* 
WALKING  LIBERTY  50* 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920’s,  1930’s,  1940’s,  1950's 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


DISTRIBUTOR  OF  OFFICIALLY  CUSTOM  MINTING  AND  BEZELS. CHAINS. BOXES 

LICENSED  SPORTS  ROUNDS'  HAND  ENAMELING  SPECIALISTS:  AND  GOLD  JEWELRY 


503-549-2072  /  COINNET  OR32 


HOUSTON 
MONEY  SHOW 

JAN.  25,  26,  27  &  28  -  1990 

Adam's  Mark  Hotel 
120  Tables  —  Bourse  Chairman: 
Sonny  Toupard,  P.O.  Box  1022 
Crosby,  TX  77532  (713)  852-5220 


New  York  Coin  Exchange 
Southeast  District,  Inc 

SPECIALIST  IN  U  S  SILVER 
DOLLARS  AND  U  S  GOLD  COINS 
1-800-537-1199 
4770  NW  2nd  Avenue 
Boca  Raton,  FL  33431 
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DEALERS 

ONLY 


N 

Crown  Mint 

P.O.  BOX  2375.  WOODLAND  HILLS.  CA  91365 
(818)  888  5800  •  TOLL  FREE  (OUTSIDE  CALIF.)  800  472  4198 


*124. 


G22 


P  O  Box  997 
Sisters.  Oregon  97759 
PLACE  ORDER  BY  # 


503-548-4428  COINNET  OR.  #11 


1-800-345-1841 


A  14 

CALL  FOR  COMPLETE  CATALOG 


WHOLESALE  ONLY 


MARKET  MAKERS  IN: 

•Bullion  Coins  and  Bars 
•Modem  Issues 
•Numismatic  Gold  and  Silver 
•Bags 

•Scrap.  Dote,  Placer 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica  CA  90401 


Call  us  at:  (213)  319-0391 
(213)  319-0371 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .0270  =  $  Per  Dwt. 
16K  -  Gold  X  .0329  =  $  Per  Dwt. 
18K  -  Gold  X  .0351  =  $  Per  Dwt. 
900  -  Gold  X  .0428  =  $  Per  Dwt. 
22K  -  Gold  X  .0435  =  $  Per  Dwt. 
24K  -  Gold  X  .0478  =  $  Per  Dwt. 


BUYING 


U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


Need  CHINA? 

We  service  your  needs  in  Modern 
Chinese  Coins. 

^  RETAIL  PRICE  LIST 
^  WHOLESALE 
^  TELEMARKETING  LOTS 

Competitive  &  Source  Prices  on: 
—  Lunar  Animal  Series 
—  Historical  Series 
—  Special  Commemoratives 
—  Scarce  Medallic  Issues 
—  Panda  Show  Issues 

415-324-9110 

Mish  International  Monetary  Inc. 

1154  University  Drive 
Menlo  Park,  Ca.  94025 


DIAMONDS 


O.  CENSOR  &  CO. 
(800)  223-0551 
(212)  764-7130 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  REFINING  CORP. 

23810  Calabasas  Rd.  Ste.  1000 
Calabasas,  CA  91302 
(818)  348-9995 


Your  Best  Source 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


DENVER  COIN  SHOWS 

BUY  —  SELL  —  TRADE 

Coins  -  Stamps  -  Baseball  Cards  -  Watches 
Gold  -  Silver  -  Bullion  -  Jewelry  -  Sterling 
Silver  -  Many  Others  -  Our  5th  Year  -  1989 

NOVEMBER  19  —  DECEMBER  17 

Airport  Holiday  Inn  /  1-70  &  Quebec 
Showtimes  10:00AM  to  4:30PM 

For  Information  Contact: 

All  C's  Collect* bios  /  2295  So.  Chambers  Rd. 
Aurora,  CO.  80014  /  (1-303)  751-6882 


For  Rare  Date  Gold 


•  Generous  Buy  Prices, 

with  immediate  payment! 

•  Excellent  Selling  Prices! 

•Exceptional  Service! 

I  deal  exclusively  in  scarce  and  rare  date  U.S.  Gold  Coins. 
Please  contact  me  today  to  help  satisfy  your  needs! 

lppc?m  Kichard  S.  Appel  po  B°* 791D 

1,1  OakhuTSt,  NJ 


800-782-2646 

201-922-6898 


/  BLUESTONE 
TRADING 

HTNATIONAL  BUYERS  & 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 

1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 

k. 

_ _ _ _ _ J 

TENTH  NATIONAL  SILVER 
DOLLAR  CONVENTION 

NOV.  30  —  DEC.  3,  1989 
St.  Louis,  MO/Cervantes,  Conv.  Ctr. 
Free  Seminars  —  Free  to  Public 
Bruce  Amspacher  ★  David  Hall 
John  Dannreuther  ★  Roger  Bryan 
Clark  Samuel8on  ★  Hannea  Tulvlng 
Leon  Hendrickson  ★  Mike  Fuljenz 
National  Silver  Dollar 
Round  Table  -  4th 
Annual  Dollar  Day 
Over  500Tables 
Auction  by  Heritage 
OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

Box  25  /  Broken  Arrow,  OK  74013 
(918)  451-0665  FACTS  G-53 

FAX  (918)  455-2843  John  Hlghflll 
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WHY  BARBER  COINS 
MAY  OFFER  THE  BEST 
VALUE  IN  THIS  MARKET 


PART  I 


by  Jack  A.  Ehrmantraut,  N.L.G. 

There  are  no  series  in  the  U.S.  coin  market  with  more  importance  and  po¬ 
tential  than  the  Barber  coinages.  The  Barber  coins  are  major  design  types  and 
some  would  say  that  the  Barber  design  is  one  of  the  most  asthetically  pleasing 
that  our  Government  has  ever  minted. 

The  Barber  series  is  a  playground  of  opportunity  for  value  seeking  inves¬ 
tors.  It’s  not  easy  to  become  proficient  in  Barber  coinage.  There  are  a  lot  of 
different  dates  and  mintmarks;  some  dates  are  seen  only  once  a  decade  in 
Gem  condition,  and  it  takes  a  dealer  quite  awhile  to  build  up  a  base  of 
collector/investor  support.  Dealers  don’t  just  pick  up  a  book  and  begin  profit¬ 
ably  buying  Barber  coinage.  It  takes  years  of  first-hand  experience  buying, 
selling  and  studying  the  series  before  one  can  make  intelligent  investment 
decisions. 

I  was  fortunate  to  be  good  friends  with  two  people  who  know/knew  more 
about  Barber  coins  than  anyone  else  and  were  willing  to  pass  on  their  know¬ 
ledge  of  the  series  to  me.  One  is  the  late  Col.  Gene  Edwards  and  the  other, 
“the  always  late"  Bob  Rose.  Just  prior  to  his  death,  Gene  and  I  spent  many 
hours  talking  about  writing  a  book  on  the  Barber  series.  Unfortunately,  we 
never  got  past  the  talking  stage  but  the  Colonel  did  pass  on  many  of  his  private 
notes  to  me.  I’ve  gained  most  of  my  basic  background  information  and  rarity 
ratings  from  Gene. 

My  analysis  of  Barber  coins,  and  Barber  dimes  specifically,  recommends 
them  as  solid  investments.  In  order  for  any  coin  to  be  a  good  investment,  there 
are  four  main  criteria  that  must  be  met: 

1)  LIQUIDITY:  A  coin  must  have  a  strong  collector/investor  base  for  a 
seller  to  be  able  to  liquidate  a  coin  quickly  if  need  be  and  at  a  good  strong 
price.  The  Barber  series  sports  both  a  strong  collector  base  and  a  strong  investor 
base.  Being  a  long  running  major  design  Type,  the  Barber  series  has  been  a  main¬ 
stay  of  American  numismatics  for  several  decades. 

2)  PAST  PERFORMANCE:  You’ve  all  heard  the  saying  that  past  per¬ 
formance  is  no  guarantee  of  future  performance.  In  this  case,  they  may  be 
dead  wrong.  We  have  a  long  track  record  to  study  with  the  Barber  series.  As  a 
mainstay  of  American  numismatics,  much  has  been  written  about  the  Barber 
series.  Ten  years  ago,  Gem  Unc.  Barber  dimes  were  trading  around  $400.  Today, 
those  same  Gem  Uncirculated  (MS-65)  coins  are  trading  around  $2,500.  A 
good,  solid  impressive  track  record. 

3)  POPULARITY:  This  goes  hand-in-hand  with  liquidity,  and  the  funda¬ 
mentals  look  very  positive  for  the  Barber  series.  As  I  mentioned  before,  they  re 
extremely  popular  with  both  collectors  and  investors.  A  coin  club  devoted 
exclusively  to  Barber  coins  has  recently  been  formed  and  boasts  a  large  and 
growing  membership. 

4)  AVAILABILITY:  For  maximum  performance,  you  need  coins  that  are 
somewhat  available,  so  that  collectors  and  investors  will  be  constantly  seeking 
them.  But  you  don’t  want  coins  so  common  that  every  dealer  in  the  country  has 
boxes  in  inventory.  When  you  go  to  sell  a  coin  that  is  “too  available,  you  11 
have  to  sell  on  price  alone.  I  want  coins  of  quality  and  rarity  so  that  when  I  go 


Single  copy  price:  $3.50 

into  the  marketplace  and  present  the  coin  to  knowledgeable  buyers,  price  will 
be  a  secondary  concern. 

The  Barber  dime  presents  the  investor  with  an  opportunity  which  is 
unparalleled  in  the  market! 

A)  There  are  a  significant  number  of  Barber  dimes  graded  in  MS-64  and 
better.  They’re  available. 

B)  The  Barber  series  is  a  mainstay  of  American  numismatics. 

C)  The  Barber  series  is  loaded  with  rare  dates.  Some  dates  are  rarely  seen 
above  MS-63  and  I’ll  point  those  out  to  you. 

D)  These  rare  Barber  dates  are  tremendously  undervalued  when  you  factor 
in  availability,  rarity  and  cost.  Very  few  dealers  have  the  expertise  to  accurately 
price  the  rarer  dates-especially  in  MS-64  and  better.  I’ve  bought  unique 
population  dates  for  a  tiny  fraction  over  the  common  dates  from  dealers 
who  just  didn’t  know  better.  Many  dealers  shy  away  from  rare-date  Barber 
coinage  due  to  a  lack  of  expertise.  That  is  why  the  rarer  dates  represent  such 
good  solid  value. 

E)  One  of  the  teletype  systems  plans  to  include  the  ability  to  bid  on  indi¬ 
vidual  dates  of  Barber  coinage.  This  will  mean  that  some  dates  which  here¬ 
tofore  were  available  for  modest  premiums  will  probably  bid  for  tremendous 
premiums.  An  investor  might  win  two  ways.  An  advancing  bid  for  the  grade  and 
series,  and  an  advancing  bid  for  the  date. 

F)  According  to  the  population  data,  some  dates  are  selling  for  20  cents  on 
the  dollar.  This  may  change  soon. 

The  following  is  a  date-by-date  analysis,  from  my  experience,  of  the  Bar¬ 
ber  dimes.  I’ll  include  what  I  feel  the  coin  should  be  worth  today  in  MS-65,  the 
current  PCGS  &  NGC  populations  in  MS-65,  the  number  of  coins  graded  in 
MS-66  and  better  and  my  recommendation  concerning  purchase. 

1892-P  The  first  year  of  issue  and  the  most  common  date.  Luster  and  eye 
appeal  run  the  gamut.  The  nicest  Barber  coin  I’ve  ever  seen  or  handled  was  the 
ex-Buddy  Ebsen  coin  graded  NGC  MS-67  of  this  date.  POP=52  in  MS-65;  13  in 
MS-66;  1  in  MS-67.  CURRENT  VALUE:  $2,600.  Recommended  in  MS-66  and 
better  with  exceptional  eye  appeal. 

1892-0  The  most  common  “O”  mint  but  that  is  deceiving.  Usually  seen  in 
lackluster  condition.  POP=7  in  MS-65;  NONE  HIGHER.  This  date  currently 
commands  about  a  40%  premium  and  that  is  too  low.  CURRENT  VALUE: 
$3,500.  Recommended  in  MS-65  and  better. 

1892- S  You  just  never  see  this  date.  It’s  that  rare.  POP=2  in  MS-65;  NONE 
HIGHER.  Current  market  premium  about  125%.  WAY  TOO  LOW!  CUR¬ 
RENT  VALUE:  $6,500.  Recommended  in  MS-64  and  better. 

1893- P  Lumped  together  with  other  common  dates  but  somehow,  you 
just  don’t  see  this  date  that  often.  Usually  comes  with  good  luster  and  thus 
good  eye  appeal.  POP=14  in  MS-65;  with  2  in  MS-66;  and  NONE  HIGHER. 
CURRENT  VALUE:  $3,000.  Recommended  in  MS-65  and  better. 

1893-0  Very  rarely  seen  in  Gem.  Most  seen  lack  eye  appeal  and  suffer 
from  the  typical  New  Orleans  strike.  POP-3  in  MS-65;  with  3  in  MS-66;  and 
1  in  MS-68.  CURRENT  VALUE:  $4,500.  Recommended  in  MS-64  and  better. 

1893- S  Another  date  that  you  just  never  see.  Edwards  notes  that  this  date 
is  often  seen  in  prooflike  condition  but  of  inferior  quality.  Prooflike  S  mints  in 
this  era  are  somewhat  common,  and  are  often  sold  to  novices  as  branch  mint 
proofs.  POP=2  in  MS-65;  with  one  graded  in  MS-66.  CURRENT  VALUE: 
$4,500.  Recommended  in  MS-64  and  better. 

1894- P  A  date  that  gets  lumped  with  the  1892-P  as  a  common  date-but 
isn’t.  Quite  scarce  and  doesn’t  come  with  the  luster  or  zip  of  the  92-P  or  93-P. 
POP=9  in  MS-65;  and  1  in  MS-66;  and  NONE  HIGHER.  CURRENT  VALUE: 
$3,000.  Recommended  in  MS-64  and  better. 

1894- 0  Probably  the  rarest  date  Barber  dime  in  Gem.  I’ve  never  seen  one 
personally  and  I  don’t  think  Col.  Edwards  ever  had  one  in  his  collection. 
POP-1  in  MS-66;  with  NONE  HIGHER;  and  only  1  graded  in  MS-64.  CUR¬ 
RENT  VALUE:  $18,600.  Recommended  in  MS-64  and  better. 

1895- P  I’ve  always  liked  this  date  because  the  Colonel  always  told  me  it 
was  a  sleeper.  Other  dealers  disagree  but  the  POP  reports  bear  this  out.  The  last 
Gem  I  saw,  I  bought  out  of  a  Mid- American  auction  in  Washington,  DC  in  1984  or 
1986.  Luster  is  usually  satiny  and  frosty  and  eye  appeal  is  often  fiat.  POP-4 
in  MS-66;  1  in  MS-66;  and  one  was  just  graded  at  NGC  in  MS-67.  CUR¬ 
RENT  VALUE:  $4,000.  Recommended  in  MS-64  and  better. 
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through  a  broker 

V,  iY  BARBER  COINS  MAY  OFFER  THE  BEST  VALUE  IN  THIS  MARKET 

(Continued  from  Page  One) 


SUBSCRIPTION  INFORMATION:  The  MONTHLY  SUMMARY  and  Complete  Series 
Pricing  Guide  is  mailed  each  month  to  subscribers  of  the  weekly  COIN  OEALER 
NEWSLETTER  at  no  extra  charge!  The  MONTHLY  SUMMARY  is  not  a  recap  of  the 
weekly  CDN.  It  is  a  supplement. 

A  subscription  to  the  weekly  COIN  DEALER  NEWSLETTER  is:  $50.00  for  six  months. 
$89.00  for  one  year  and  $147.00  for  two  years. 


Address  all  subscription  applications  to: 

The  COIN  DEALER  NEWSLETTER 
Dept.  CDN  P.O.  BOX  11099 
TORRANCE,  CA.  90510  -  1099 


$12,500.  That  coins  equal  may  never  be  seen.  POP=3  in  MS-65;  and  1  in  MS-66; 
and  NONE  HIGHER.  CURRENT  VALUE:  $6,500.  Recommended  in  MS-64 


1895-0  A  very  rare  date.  Luster  ranges  from  satiny  to  full  blazing  bril¬ 
liance.  Strike  is  the  typical  disappointing  New  Orleans  product.  POP=3  in 
MS-65;  and  1  in  MS-66;  and  NONE  HIGHER;  NONE  have  been  graded  in 
MS-64.  Vastly  underrated  and  a  steal  at  current  levels.  CURRENT  VALUE: 
$8,000.  Recommended  in  MS-64  and  better. 

1895- S  This  date  is  a  lot  rarer  than  many  contemporary  numismatists 
believe.  Luster  is  usually  good.  POP=2  in  MS-65;  NONE  HIGHER.  CURRENT 
VALUE:  $6,000.  Recommended  in  MS-64  and  better. 

1896- P  In  my  opinion  not  as  rare  as  the  1895-P  but  many  will  argue  the 
point.  Soft  satiny  luster  is  the  norm.  CURRENT  VALUE:  $4,500.  POP=9 
in  MS-65;  with  7  in  MS-66;  and  NONE  HIGHER.  Recommended  in  MS-65 
and  higher. 

1896-0  A  very  tough  date  that  is  very  highly  thought  of.  I  don’t  put  as 
much  rarity  on  this  date  as  others,  but  nonetheless,  a  very  tough  date.  Usually 
seen  with  a  deficiency  in  luster.  I’ve  seen  3  PCGS  graded  65’s  and  the  coins 
were  identical  with  brownish  golden  toning.  POP=4  in  MS-65;  with  NONE 
HIGHER.  CURRENT  VALUE:  $10,000.  Recommended  in  MS-64  and  better. 

1896- S  Almost  as  rare  as  the  96-0  but  many  will  disagree.  Like  many  of 
the  S-mint  Barbers  of  this  era,  seen  occasionally  in  prooflike.  POP=4  in  MS-65; 
with  1  in  MS-66;  and  NONE  HIGHER.  CURRENT  VALUE:  $6,500.  Re¬ 
commended  in  MS-64  and  better. 

1897- P  Common  in  MS-64  but  gets  somewhat  difficult  to  find  in  solid 
Gem.  Lumped  together  with  all  other  P  mints  from  1897  to  1916  but  this  date 
is  much  tougher  than  others.  POP=15  in  MS-65;  with  2  done  in  MS-66;  and 
NONE  HIGHER.  CURRENT  VALUE:  $3,000.  Recommended  in  MS-65  and 
better. 

1897-0  On  a  rarity  par  with  the  96-0.  Very  rarely  seen  and  represents  a 
tremendous  value  at  current  levels.  POP=6  in  MS-65;  with  3  in  MS-66;  and 
NONE  HIGHER.  CURRENT  VALUE:  $8,500.  Recommended  in  MS-64  and 
better. 

1897-S  One  of  my  favorite  dates.  Five  years  from  now,  everybody  else  will 
recognize  how  rare  this  date  is.  Satiny  type  of  luster  that  can  be  called  dull  is 
the  norm;  this  date  does  not  come  really  nice.  Very  undervalued.  POP=3  in 
MS-65;  with  1  in  MS-66;  and  NONE  HIGHER.  CURRENT  VALUE:  $5,500. 
Recommended  in  MS-64  and  better. 


and  better. 

1898- S  Another  date  whose  rarity  is  virtually  unknown  today.  Those  who 
might  claim  this  date  is  not  rare  need  only  to  take  a  look  at  the  POP  reports.  I 
firmly  believe  that  75%  of  the  extant  Barber  coinage  (that  would  grade  64  or 
better  at  PCGS)  has  already  been  graded  and  I  don’t  think  the  POP  reports  5 
years  from  now  will  show  any  radical  changes  in  relative  rarity.  Therefore,  the 
significance  of  these  dates  with  1,  2  or  3  known  in  Gem  cannot  be  overlooked. 
I  recently  sold  a  phenomenal  MS-66  specimen  with  incredible  “neon”  coloration 
to  a  client  for  around  10K.  POP=2  in  MS-65;  and  only  one  graded  in  MS-66; 
NONE  HIGHER.  CURRENT  VALUE:  $7,500.  Recommended  in  MS-64  and 
better. 

1899- P  Though  thought  of  as  a  common  date  and  always  priced  as  such, 
this  date  is  much  harder  to  find  in  Gem  than  many  others.  Sleeper.  POP=18 
with  two  in  MS-66;  and  1  in  MS-67;  and  NONE  HIGHER.  CURRENT 
VALUE:  $2,600.  Recommended  in  MS-65  and  better  condition. 

1899-0  Just  slightly  more  common  than  the  1898-0  but  really  of  com¬ 
parable  rarity.  Usually  seen  with  soft  satiny  luster  and  almost  never  seen  well 
struck.  POP=3  in  MS-65;  with  2  in  MS-66;  and  NONE  HIGHER.  CURRENT 
VALUE:  $5,500.  Recommended  in  MS-64  and  better. 

1899- S  Not  nearly  as  rare  as  the  99-0,  but  nonetheless,  finding  a  Gem  will 
be  difficult.  Like  most  products  from  the  San  Francisco  mint,  luster  and  eye 
appeal  is  above  average.  POP=3  with  1  in  MS-66;  and  NONE  HIGHER.  CUR¬ 
RENT  VALUE:  $3,600.  Recommended  in  MS-64+  and  better. 

1900- P  Most  of  the  P-mints  from  here  are  relatively  common  but  the  00-P 
is  just  one  of  those  dates  you  don’t  see  as  much.  Satiny  mint  luster  is  the  norm 
and  strike  is  not  a  problem.  POP=8  in  MS-65;  with  3  in  MS-66;  2  in  MS-67;  and 
NONE  HIGHER.  CURRENT  VALUE:  $2,600.  Recommended  in  MS-65  and 
better. 

1900-0  One  of  the  great  rarities  in  the  Barber  dime  series  and  vastly  under¬ 
valued.  Strike  is  always  a  problem  but  the  luster  is  usually  better  than  average. 
Edwards  called  it  “the  second  rarest  Barber  dime  in  Superb  condition.”  I’ve 
handled  one  MS-65  piece,  graded  by  NGC,  and  other  than  that  coin,  I  can  t 
remember  seeing  a  Gem.  Fred  Sweeney  had  a  PCGS  MS-64  piece  but  I  felt  it  was 
very  optimistically  graded  due  to  a  pretty  severe  scratch  on  the  cheek.  POP=4 
in  MS-65;  with  1  in  MS-66;  and  NONE  HIGHER.  CURRENT  VALUE:  $6,500. 
Recommended  in  MS-64  and  better. 


1898-P  Common.  POP=30  in  MS-63;  with  7  in  MS-66;  and  NONE 
HIGHER.  CURRENT  VALUE:  $2,600.  Recommended  in  MS-65+  only. 

1898-0  One  of  the  great  virtually  unknown  rarities  in  the  series.  PCGS 
POP  shows  3  in  MS-65  but  I  think  there  was  a  multiple  submission  of  one  coin. 
I  saw  one  of  the  PCGS  MS-65  pieces  and  it  was  MS-63+  in  my  opinion  (and  the 
opinion  of  the  collector  who  sold  it  into  the  market).  Usually  luster  is  deficient. 
I  bought  the  98-0  out  of  Col.  Edwards  set;  he  said  it  was  the  best  he’d  ever 
seen,  and  it  accounts  for  the  only  piece  graded  in  uncirculated  by  NGC  (MS-64). 
I  recently  handled  a  PCGS  MS-66  piece  and  sold  it  to  a  good  client  in  KS.  for 


1900-S  Semi-common  and  available  in  MS-64  condition.  Like  most  S-mint 
coins,  eye  appeal  is  above  average.  Quite  elusive  in  Superb  condition.  POP-10  in 
MS-65;  with  1  in  MS-66;  and  NONE  HIGHER.  CURRENT  VALUE:  $4,100. 
Recommended  in  MS-64  and  better. 

PART  II  Continued  Next  Month 

Jack  Ehrmantraut  /  Jack  Ehrmantraut’s  Numismatic  Investment  Group 
P.O.  Box  796383  /  Dallas,  Texas  75379 


early  gold  type  coins 


FINE 

VF 

BID  ASK 

XF 

BID  ASK 

AU 

BID  ASK 

MS-60 

BID  ASK 

MS-63 

BID  ASK 

MS  65 

BID  ASK 

I2><i  1  79«  No  SUrt  8200.00  9000  00 

$2V»  1  796-1807  2400.00  2625.00 

13,000.00  14,250.00 

3300.00  3600.00 

25.000.00  28,000.00 

4100.00  4500.00 

21.000.00  24.000.00 

28.500.00  31  500.00 

6700.00  7300.00 

29,000.00 

35,000.00 

16,500.00  ♦  18.000.00 

38,000.00 

60,000.00 

42,500.00  ♦  - 

65,000.00 

QUOTE 

QUOTE 

•  2V»  1821-1622  3100.00  3400.00 

82V,  1829-1834  2500.00  2750.00 

3900.00  4250.00 

3200.00  3500.00 

4600.00  5000.00 

3950.00  4300.00 

450.00  ♦  500.00 

7200.00  8000.00 

5800.00  6300.00 

850.00  ♦  925.00 

12.500.00  ♦  13,750.00 

8600.00  ♦  9450.00 
2100.00  2300.00 

25,000.00  ♦ 

19,000.00  ♦  - 

9500.00  10,500.00 

67,500.00  ♦ 

49.000.00 

42,500.00  ♦ 

•  5  1  799-  1  798  4200.00  4600.00 

85  1797  1807  1000.00  1085.00 

5900.00  6400.00 

1450.00  1575.00 

8000.00  8750.00 

2200.00  2450.00 

1850.00  2000.00 

10,500.00  11,500.00 

3050.00  3300.00 

3200.00  3500.00 

22,500  00  ♦ 

5250.00  ♦  5800.00 

5000.00  5500.00 

16,750.00 

16.500.00  ♦ 

QUOTE 

QUOTE 

%i  1813-1629  1200.00  1300  00 

85  162911)4  2800  00  3050  00 

1675.00  1825.00 

3950.00  4250.00 

2200.00  2400.00 

5000.00  5500.00 

425.00  485.00 

3400.00  3700.00 

7000.00  ♦  7750.00 
1150.00  ♦  1250.00 

5500.00  ♦  6100.00 

12,000.00  ♦  13.000.00 

2500.00  ♦  2750.00 

17,500.00  ♦ 

31,000.00 

14,500.00 

QUOTE 

QUOTE 

115  1  7V9-I  5200.00  5600  00 

810  1  797  1604  1600  00  1950.00 

810  16)8-1639  320.00  350.00 

7300.00  8000.00 

2600.00  2850.00 

625.00  7000.00 

8750.00  9500.00 

3500.00  3800.00 

1100.00  1250.00 

13,000.00  14,250.00 

4800.00  5200.00 

2250.00  2450.00 

27.500.00  ♦ 

7600.00  8400.00 

6250.00  6750.00 

65.OO0.00  ♦ 

23,000.00 

50,000.00 

QUOTE 

QUOTE 

PROOF  GOLD  TYPE  COINS 
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PCGS  LEVEL  I  MARKET  MAKERS 

l— NGC  CHARTER  MEMBER  DEALER  #007 

(312)498-0050  (800)821-6563 

5  Revere  Drive  /  Northbrook,  IL  60062 

I  To  buy/sell  or  submit  coins  to 

PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


DIGITAL  SCALES 


FAST 

PORTABLE 

ACCURATE 


QHMJ3 


300  grams,  195  dwt. 


DIAMOND  TESTERS  $139 


CENSORTRON 

(800)  223-0551  •  (212)  764-7130 


The  Official  P»i>l>c«tioo  of  the  Profcuknal 
NumiimatifU  Guild,  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE  NUMISMATIC 
DEALER 
Introductory  Offer  for  Dealers 
Send  us  your  business  card  and 
receive  a  one  year  subscription 
for  only  $4.00! 

PNG  Report-"  P.O.Box  337 

Iola,  WI  54945 _ 


Kevin  Lipton,  Inc. 

8601  Wilshire  Blvd.  8th  Floor 
Beverly  Hills,  California  90211 
(213)  652-4843 
Fax  (213)  652-0506 

America’s  Premier  Supplier  of  Coin  Jewelry 
Now  Offers  Chain  for  Volume  Users. 

14KT  HANDMADE  ROPE  CHAIN 

LABOR  PRICES 


CHAIN 

WIRE 

LABOR/GRAM 

LABOR/GRAM 

WEIGHT 

DIAMETER 

SIZE 

REGULAR 

DIA-CUT 

18"  CHAIN 

1.50  mm 

.012 

$1.45 

$1.95 

4.2  gms 

2.00  mm 

.014 

$1.20 

$1.70 

5.5  gms 

2.25  mm 

.016 

$1.00 

$1.35 

7.5  gms 

2.50  mm 

.018 

$  .85 

$1.10 

9.5  gms 

2.90  mm 

.021 

$  75 

$1  00 

13.5  gms 

3.20  mm 

.023 

$  .70 

$  .95 

16.5  gms 

4.00  mm 

.030 

$  .70 

$  .95 

21.0  gms 

5.00  mm 

.035 

$  .65 

$  .90 

35.0  gms 

6.00  mm 

.040 

$  .65 

$  .90 

52.0  gms 

For  finished  lengths  with  barrel  clasp*,  sdd  $1.25  each  •  with  swirl  clasps  add  $1.50  each. 


•  50  oz.  Fine  Gold  Minimum 

•  Gold  or  the  Equivalent  in  Advance 

•  Labor  Due  upon  Receipt  of  Goods 

•  10  Working  Days  Delivery 

For  further  information  contact  Mike  Bay  or  Steve  Deeds 

All  merchandise  14kt  plumb  and  compiles  with  the 
National  Gold  and  Silver  Stamping  Act  and  the  Gold  labeling  Act. 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratlves 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) 


LEVINE,  ZEIDMAN  & 
DAITCH  P.C. 
Certified  Public  Accountants 

SERVICING  THE  NUMISMATIC 
INDUSTRY  COUNTRY  WIDE 
FOR  OVER  30  YEARS 
Contact: 

BURTON  DAITCH  C.  P.  A. 

1309  Beacon  Street 
Boston,  MA.  02146 
(617)  731-0041 
FAX  (617)  731-9361 


TUB  DALLAS-FORT  WORTH  MBTROPLEX 

COIN  EXPOSITION 

SPONSORED  BY  THE  DALLAS  COIN  CLUB 
A  NUMISMATICS  INTERNATIONAL 
ROOM  FOR  80  DEALERS 
BUYING  AND  SELLING 
COINS,  BASEBALL  CARDS, 
JEWELRY,  GEMS  &  SUPPLIES 
Saturday,  Feb.  24,  1990 
Sunday,  Feb.  25,  1990 
AIRPORT  INN 

120  W.  Airport  Freeway  (Hwy  183) 
Irving,  Texas,  75062 
FREE  ADMISSION 

TABLE  COST  (Includes  Lunch  #ech  day)  BOURSE  CHAIRMAN 
$209  (w/room  for  2  Nights)  PAUL  GARNER 

$155  (w/out  room)  BOX  224564 

Dealer  Setup  4pm  •  9pm  Friday  DALLAS.  TEXAS  75222-4584 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5* 
MERCURY  10* 
WALKING  LIBERTY  50* 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC.  ' 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)299-1211 


UP  TO  $50,000  CASH 

FOB  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920’s,  1930’s,  1940’s,  1950’s 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


f  GOLD  &  SILVER  A 
BANK  FINANCING 

Power  •  Versatility  •  Flexibility 

Highest  Advances  Available: 

SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRABANKFINANCING 

Ask  your  dealer  or  call  for 
FREE  brochure. 

SAFRABANK  (California) 
16311  Ventura  Blvd. 

Encino.  CA  91436 
Membe(  1  (800)  FOR  GOLD 
FOIC  In  CA,  (81 8)  981  -7000 


WE  MUST  SPEND 

$  1,000, 000.00 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE,  INC. 

1565  Promenade  Center 
Richardson.  TX  75080 

(214)  238-1003 


BULLION  TRADING 

Great  prices. 
Immediate  service. 


Trading  hours:  8:30-6  CST,  M-F 

(800)  537-2583 

Dallas,  Texas 
1CTA 

Coin  Net  TX  74 
FACTS  A 18 


hion 

E 
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METALS  DIVISION 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec- 
Uons  &  estates  of  U.S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65).  . .  no 
damaged,  whizzed  or  cleaned 
coins  accepted.  We  need  all  types 
of  coins  including  Indian  &  Lin¬ 
coln  Cents.  Buffalo  &  V-Nickels. 
Type.  Dollars.  Commemora- 
tives  &  Gold.  (Minimum  $500 
value  per  lot  please.)  Contact 
Carroll  Santy  with  your  offers 
today! 

Littleton  Coin  Company 
253  Union  St.  Littleton,  NH  03561 
(603)  444-5386 


New  York  Coin  Exchange 
Southeast  District,  Inc 

SPECIALIST  IN  U.S.  SILVER 
DOLLARS  AND  U.S.  GOLD  COINS 
1-800-537-1199 
4770  NW  2nd  Avenue 
Boca  Raton,  FL  33431 


CERTIFIED  COINS  BUY  SF.Ll. 
Want  better  prices  A  faster  service? 

CALL  NOW!  (516)  829-3333 

We  maintain  one  ol  the  largest  certified 
coin  inventories  in  the  country  featuring 
NCI  -  PCGS  -  NGC  A  AN  U  S 

JEFF  ISAAC  RARE  COINS  INC. 

P  O  Box  2214  Gu»at  Neck  N  V  1  1022 


HOUSTON 
MONEY  SHOW 

|AN.  25,  26,  27  &  28  -  1990 

Adam's  Mark  Hotel 
1 20  Tables 

Auction  by:  U.S.C.  Auction  Co. 
JAN.  27th  at  7:00  P.M. 

To  Consign  Coins 
Call  (713)  621-6464 
Bourse  Chairman:  Sonny  Toupard 
P.O.  Box  1022 
Crosby,  TX  77532 
(713)  852-5220 
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Crown  Mint 


P.O.  BOX  2375.  WOOCXAHD  WLLS.  CA  SI365 
(tit)  1MUOO  •  TOLL  FKfE  (OUTSIDC  CALIT.)  500-472  419S 


Merry  Christmas  &  Happy  New  Year 
From  All  The  Staff  At  “1841” 

Don’t  forget  us  for  Valentine’s  Day! 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
_ (201)  984-6222 


Central  States 
Numismatic 
Society's  51st 

Anniversary  Convention 

April  6,7,  &  8,  1990 

PNG  Day  April  5 

MECCA  Convention  Center 
Milwaukee,  WI 

Chairmen:  John  A  Nancy  Wilson  414/545-8*3* 
Auction:  Kurt  Kruefcr  715/445-3845 
BourWflutd:  Kerin  Foley  414/282-2388 


WHOLESALE  ONLY 

MARKET  MAKERS  IN: 

• Bullion  Coins  and  Bars 
• Modern  Issues 
•  Numismatic  Gold  and  Silver 
'Bags 

•Scrap,  Core,  Placer 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica.  CA  90401 

Call  us  at:  (213)  319-0391 
(213)  319-0371 


Old  Watches 

Something  nice  came  in.  You  know  it 
is  a  winner.  But  you  don't  know  exact¬ 
ly  what  it  is  worth.  You  do  want  to  sell, 
but  need  help. 

Who  are  you  going  to  call? 

Ira  Mish  (415)324-9110 

Mish  International  Monetary  Inc. 
1154  University  Drive 
Menlo  Park,  California  94025 
FRIENDLY  COMPETENT  FAIR 

Your  Numismatic  Colleagues  With 
An  Extra  Tick 

- - 1 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .0270  =  $  Per  Dwt. 
16K  -  Gold  X  .0329  =  $  Per  Dwt. 
18K  -  Gold  X  .0351  =  $  Per  Dwt. 
900  -  Gold  X  .0428  =  $  Per  Dwt. 
22K  -  Gold  X  .0435  =  $  Per  Dwt. 
24K  -  Gold  X  .0478  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


O.  CENSOR  &  CO. 
(800)  223-0551 
(212)  764-7130 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  REFINING  CORP. 

23810  Calabasas  Rd.  Ste.  1000 
Calabasas,  CA  91302 
(818)  348-9995 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


DENVER  COIN  SHOWS 
BUY  —  SELL  —  TRADE 

Coins  -  Stamps  -  Baseball  Cards  -  Watches 
Gold  -  Silver  -  Bullion  -  Jewelry  -  Sterling 
Silver  -  Many  Others  -  Our  5th  Year  -  1989 

NOVEMBER  19  —  DECEMBER  17 

Airport  Holiday  Inn  /  1-70  A  Quebec 
Showtlmes  10:00AM  to  4:30PM 

For  Information  Contact: 

All  C*s  CollactaMw  /  2295  So.  Chambers  Rd. 
Aurora,  CO.  80014  /  (1-303)  751-6882 


Your  Best  Source  For  Rare  Date  Gold 


•  Generous  Buy  Prices, 

with  immediate  payment! 

•  Excellent  Selling  Prices! 
•Exceptional  Service! 


800-782-2646 

201-922-6898 


I  deal  exclusively  in  scarce  and  rare  date  U.S.  Gold  Coins. 
Please  contact  me  today  to  help  satisfy  your  needs! 


lpni  -  7pm 
E.S.T. 
Mon.  -  Fri. 


Dr.  Kiclmrd  S.  Appel  |,° 

_ r  r  Dai 


'Dealer  in  Rare  U.S.  Gold  Coins 


Box  79 ID 
Oakhurst,  NJ 
07755 


Daily JVIarket  Makers 

•  U.S.  Assay  Office  Silver 

•  KR,  ML,  Me*.  *  Others 
•  Foreign  Exchange 

•  U.9.  Gold  Coins 

•  Noble  Platinum 
•  J.M.  Products 

Bank  financing  available. 

{ ONTINENTAl 
Von  CORPORATION 

*  (818)  781-4232 

^  ********  WHd  /Van  Nuy.,  <*A  91411 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenova 
(Attending  every  ma|Of  show) 

1800- 245- 7600  •  215-972  0770 

1811  Chestnut  St  (301)Ptiilu  PA  1V103 


/  BLUESTONE 
TRADING 
Vnational  BUYERS  £t 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-321-8508 

IN  OHIO:  216-442-7280 
1  CARAT  PROMO  DIAMONDS 
FROM  S2S0  PER  CARAT 


AMERICAN  COIN  CONVENTIONS,  INC. 

Presents 

THE  NATIONAL  GOLD 
CONVENTION! 

MAY  19  -  13,  1990 

(Set-up  May  9,  6:00  P.M.  -  9:00  P  M  ) 
ST.  LOUIS,  MISSOURI 

Cervantes  Convention  Center, 

801  Convention  Plata 
FREE  ADMISSION  A  PUBLIC  INVITED 


300  Tables  With  Over  1.000  of 
Americas  leading  ( ;«»/./ 

Door  Prices  Huge  Cocktail  Party 

AUCTION  BY  IlliRITAGK 


Bourse  Oklahoma  Federated 
I  »oli I  A  NumtaatU  •  In 
P.O  ttoi  1 4  J  /  Broken  Arrttw  OK  7401  \ 
(^18)451  0888  /  PAX(V  I 8)455  484.1 


